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cent. The market is not yet out of debt to the Bank, 
but money for short loans is plentiful at about 2} per 
cent. 


+ - ~ 4 


There is nothing surprising in the fact that a year 
of booming trade, inflated credit, and rash speculation 
should be followed by a year of slack trade and com- 
We are in the thick of these just 


During the past week two large cotton brokers 


mercial failures. 


now. 
in Barcelona 


suspended payment. The second is the more im- 


portant, and the principal partner is said to have dis- | 


appeared. Unfortunately several banking and commer- 


cial houses in London will be heavy losers. Some 
small banks in Barcelona are said to have gone down 
in consequence. In Liverpool several firms are in- 
volved in the South American trade troubles, and there 
the Baltic, owing to the 
downfall of a big speculative concern. The sharp fall 


in the prices of so many raw materials during the last 


are difficulties in London 


few months has landed numbers of brokers and mer- 
chants in embarrassment The 
with which some lending institutions at home and on 
the Continent have extended facilities and encouraged 


and ruin. readiness 


overtrading is responsible for a great deal of mischief. 


* * * * 


We have received from a German banker and 
financial critic the following interesting letter, to which 
we are happy to give prominence on account of the 
friendly sentiments it contains : 

DEAR SIR, 
tive reader of your excellent weekly, I take the liberty to send 
you a few words of reply to your article on “‘ German Finance.” 

Nobody knows here of German intentions to challenge the 
of the British navy ten years hence, and notwith- 
g the aim to increase our naval strength, no hostile in- 
tentions whatever are entertained towards our traditional friends 
on the other side of the Channel. A large part of the Prussian 
loan is raised Besides, the total 
amount of the Prussian debt is only about £425,000,000, whereas 
the value of the Prussian State’s railway system alone exceeds 
without « the value of the coal 


Being for many years a regular and most atten- 


suprema V 


standin 
for productive 


purposes. 


£450,000,000 ; even nsidering 


ines, the woods and domains belonging to the State, the 
amount of its whole debt is more than covered by the assets 
of the State Railways. The German debt is also fairly covered 
by the large assets of the German Empire, besides the obliga- 
tions of the German States individually with regard to it. It 
is unfortunate that the expenditure exceeds the receipts, but 
there is not the slightest reason for any gloomy estimate of the 
German financial prospects. 

As for our monetary outlook, it must be stated that private 
discount has receded to 4 per cent. and less, and that the re- 
duction of the official Bank rate is considered as immine 1t.— 


urs, C.. SIGMUND SCHOTT. 
Frankfurt, April 6th 

We have never suggested, or thought of suggesting, 
that the security for the loans is doubtful. But Herr 
Schott’s observations do not in the least diminish the 
force of our criticisms as to the failure of the ordinary 
revenue to meet the expenditure, or detract from the 
seriousness of the financial situation brought about by 
the fact that the German Government has been led to 
borrow heavily at 4 per cent. in order to defray the 
cost of an enlarged naval programme. 
that puts 
plexion possible on the transaction. 


It will be seen 
the best com- 
We think the 
Prussian loan distinctly preferable to the Imperial. 

* * * * 


our Berlin correspondent 


It looks as if the public finances of the United States 
for the current financial year which ends in June will 
Both 
countries depend largely on a protective tariff, and in 
both cases the revenues have been shrinking in an 


prove as unsatisfactory as those of Germanv. 





Estape and Co. and Josi Millet y Puges | 
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[April 11, 190s, 
extraordinary way. The Treasury statement iss 
Washington on March 31st showed a total deficiency fo, 
the month amounting to $8,615,034. | 





ued 


This bring 5 the 


deficit for the fiscal year thus far up to $35,>0- 85, 
VOIIZ“S - 


| 
as against a surplus on the corresponding date 3 omni 
ago of $51,289,301. The free cash balance is sane.) 
| mately $5,000,000, deposits in banks to the credit of | 
the Treasurer of the United States stand; it | 
$190,000,000. The reduction in bank circulation 4 
still in progress, and it is predicted that withd;: wals | 
at the rate of nine millions a month will continue for | 
several months to come. The total of bank notes re. | 
ceived for current redemption during March was over | 
$39,000,000. If the total deficit for the year should | 
rise to 60 million dollars it is evident that the difficulties | 


of railroad finance in the United States will be cop. | 
siderably aggravated. It is also probable that thes 
financial embarrassments at Washington will make for | 
a reduction of the tariff, especially as the New York | 
Press is complaining more and more of the high cost 
of living. In connection with the United States 
Treasury finance, it is to be noted that on August rst | 
$65,000,000 of 3 per cent. bonds fall due. Fifteen 
million 3 per cent. Treasury certificates will also have 
to be provided for in the autumn. So the Secretary 
has his hands pretty full. 
* * * * 





Reports frony Mexico dwell upon ‘the financial 
stringency which is being felt just now chiefly owing 
to the lull in the investment of foreign capital.’’ The 
speculative capital which American and Canadian finan- 
ciers put into Mexico is apt to be withdrawn in bad 
times just when it is most wanted. At the beginning 
of this month a series of important conferences were 
begun between Finance Minister Limantour and repre- 
sentatives of the large chartered banks. Messrs Hugo 
Scherer and Luis Elguero represented the Banco 
Nacional, L. Joaquin Casasus and Fernando Pimentel 
y Fagoaga the Banco Central Mexicano, Mr James 
Walker the Bank of Commerce and Industry, and 
Senor Enrique Tron the London and Mexico Bank. 





The mortgage banks were not represented at the pre-| 


liminary meetings. The Finance Minister explained 
in detail the reforms proposed in his recent circular. 
* 7 * * 


In the Consular report on Denmark, issued yester- 


day morning by the Foreign Office, an account 
is given of the new State loan of 20 million 
krone to the State Mortgage Bank. The loan 
is merely a guarantee loan. So far, the whole 


transaction is purely formal. The State is supposed 
to have handed over the 20 millions to the Bank, which 
pays 3} per cent. interest for it; and, on the other 
hand, the State is supposed to have raised a similar 
amount, for which it also pays 3} per cent. interest. 
Thus the internal debt and the State revenue are each 
nominally increased by the amount of the interest-— 
700,000 krone. The State Mortgage Bank has been 
founded with the object (1) of purchasing the bonds of 
existing credit institutions (for whose loans, made to 
the mortgagor in the form of negotiable bonds, mort- 
gages are given on the first three-fifths of the value of 
real estate) in order to raise the price of such bonds, 
and thereby reduce the interest on mortgages ; (2) of 
purchasing tithe bonds, so as to render the effect of 
the commutation .of tithes on the money market as 
slight as possible; and (3) of purchasing from the 
State mortgages for State loans to small holders. The 
necessary working capital is to be raised by borrowing 
money abroad to an extent not exceeding six times. the 
amount of the guarantee fund. Financial authorities 
in Denmark hope to raise the loans as cheaply as pos 
sible, as they are secured not only by the above-nam 
bonds, but also by the guarantee fund. The real pur- 
pose of the Bank is, of course, to enable people in Den- 
mark to raise money more cheaply on the security of 
real estate. This is the exact opposite of the cours€ 
pursued in Portugal, where the Government, with un- 
paralleled stupidity, imposes a tax of 14 per cent. on 
the interest derived from mortgages. 


ee, 
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April 14, 1908.] 
" Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


This Week. Last Week. 4.Fort Three Wks.) A Month 


night Ago. | Ago. Ago. 
—_ | =< t=. to || 
te... $s | 3s | § 3 34 
Bank rate 2% | 2h 25 OC 4 21g 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; om below) a 
A Fort- Three Wks. 


A Month 





{ 
{ 
| 
Market rate .. 
| 
| 
| 


This Week. Last Week. night Ago. Ago. Ago. 
a ae % a 3 %  % 
With Paris...... _ fs — 3 — 4 + os + th 
» Berlin..... — Il) — 1g — 2 —_ lt | — l* 
, Amsterdam — | = Si~ 6 7 os a 18 
» New York | , 
Call Money + | A a) ee fei+ 
RATES of EXCHANGE.  ___ 
- hae ,_, | A Fort- |Three Wks.’ A Month 
| This Week Last W -_ night Ago. Ago. Ago. 
=F “Per Mille. Per Mille. Per Mille, | PerMille. Per Mille. 
ee 42, agstus 33 agst us | 32 agst us | 22 agstus | 13 agst us 
Germany.....-+. s forus | gagstus| gagstus | 2 for us | 24 tor us 
Holland ........ g agst us gagstus' ¢ torus, 4 forus ; for us 
New York ...... fs agst us at par g agstus| § agstus agst us 


i the Cabinet. 





| THE INTERREGNUM. 


Tue resignation of the Prime Minister did not come as | 


| a surprise, for the seriousness of his long illness had 
But, though it 
has caused no surprise, it has evoked an outburst of 


for some time been generally known. 


tion, might well be proud to receive them at the close 
of his political career. We have attempted before to 
explain the rare qualities of heart and head, of temper 
| and management, by which Sir Henry Campbell-Ban- 
nerman won and kept so strong a hold upon the affec- 
tions of his followers in Parliament and in the country. 
He won it by honesty, courage, and plain speaking 
when the waves ran high, and kept it by geniality and 
tact in calm weather. In one respect we have ven- 
tured to compare him with Lord Palmerston ; though 
in point of policy their careers present a striking, 
almost a glaring, contrast; for whereas Lord Pal- 
merston was what would now be called a Liberal Im- 
perialist, with a strong bias against democratic 
changes, Sir Henry Campbell-Bannerman has been a 
wholehearted democrat, with a strong bias against Im- 
perialism. Yet each was tolerant and easygoing in 
personal relations, ready to forgive and to forget, ready 
to accept as colleagues politicians who had worked in- 
cessantly to prevent his accession to power, and ready 
to allow them considerable latitude of action within 
| Thus, for example, Lord Palmerston 
| tried hard to persuade Mr Cobden to join his Adminis- 
tration, and did actually persuade Mr Gladstone to do 
so; and there can be little doubt that to Sir Henry 
Campbell-Bannerman more than to any other man is 
due the fact that, with the exception of Lord Rosebery 
and one or two minor politicians, the Liberal Im- 
perialists were reconciled after the war to the main 
stream of Liberal opinion. Patient yet firm, imper- 
turbable vet sympathetic, unwilling to wound a possible 
friend but always ready to do battle against an un- 
compromising foe, Sir Henry has been able to leave 
to his successor a united party, in place of the dis- 
tracted and despairing faction he was elected to lead 
ten yearsago. His task was no doubt made easier, on 
the one hand, bv the miserable condition into which 
the national finances fell towards the end of 
the South African War, and on the other, by 
Mr Chamberlain’s protectionist campaign. It was 
first as the champion of Free-trade in the fiscal 
dialectics that preceded the last General Election, 
and secondly by the energy, skill, and loyalty with 
which he has supported Sir Henry Campbell-Banner- 
man since the formation of the Ministry that Mr 
Asquith has won the allegiance of his party and come 
into the coveted inheritance. 


———_—===z=_—oeyEyE»__ 





opinions, so deep and genuine that any statesman, how- | a straight party game. 


ever splendid his services and however exalted his posi- | 
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Mr Asquith is a self-made statesman. His career 
has been almost uniformly successful from the time 
when he won a Balliol scholarship. At the Bar, indeed, 
his advance Was neither rapid nor phenomenal. In 
the eighties he contributed to the Economist, just as in 
the sixties Lord Salisbury and Sir William Harcourt 
and Mr John Morley contributed to the Saturday 
Review. It is the fashion to say that Mr Asquith has 


|the legal mind. If this means that he has ever 
delighted or excelled in legal subtleties or spent 
himself on the important trifles that impress 
inferior judges and lead simple juries to give 
wrong verdicts, we believe that the critics (whether 
| praising or carping) are entirely wrong. But 


of the new 


there is sometimes a metallic ring in the finished 
rhetoric and relentless logic of his speeches that half 
excuses the wounded adversary who takes refuge in the 
oft-repeated taunt, ‘‘ The right honourable gentleman 
is speaking from his brief.’’ The truth is that Mr 
Asquith would have excelled either as a judge or a 
statesman. Many men regard politics as an avenue 
to the Bench. He regarded the Bar as an avenue to 
politics, and fortune has justified his choice. Mr 
Asquith’s political character is being eagerly scanned 
by the seers who wish to forecast the policy and fate 
Administration. Some say that he is by 
intellectual conviction a Liberal of the old-fashioned 
school ; and, indeed, his grandfather was a zealous 
and able supporter of Cobden. They say that he was 


drawn unwillingly into the seductive circle of Lord 


sympathy and regret from men of all classes and | 





Rosebery, and that he has been far more successful 
since he emerged from that No Man’s Land to play 
English politics must run on 
partv lines. The life of a politician condemned to be 
a Peelite or a Roseberyite speedily becomes intolerable. 
Not that independence is disliked. The careers of 
such men as the Duke of Devonshire, Mr Chamberlain, 
and Mr Morley prove the contrary. But they have all 
worked harmoniously in Cabinets, and their opinions 
and programmes have had broad popular support in 
the country. A social or a family clique is a verv 
different thing ; it is almost certain to fail in a land 
where party spirit and public spirit both run high. 
We have heard during the interregnum, so unfortu- 
nately prolonged by the King’s strange absence, pre- 
dictions that the reconstructed Government under Mr 
Asquith will not last a year. The Cabinet will fall 
out owing to personal jealousies and real differences 
of opinion on such vital questions as expenditure, social 
policy, education, or the House of Lords; large sec- 
tions of the rank and file will revolt. The Irishmen 
will secede and make a deal with the Tariff Reformers, 
and so forth. It is possible, but we think it is hardly 
probable. The mere fact that Mr Morley and Sir 
Edward Grey and Lord Loreburn remain at their posts 
will reassure the party as a whole. The Irishmen like 
Mr Birrell, and the University Bill is favourably re- 
ceived. The Cabinet will be strengthened by one or 
two useful additions, and by several changes. Mr 
Lloyd George’s diplomatic triumphs at the Board of 
Trade have won him extraordinary popularity among 
business men, and in his hands as Chancellor of the 
Exchequer we shall hope to see the improvement of the 
public credit and the reduction of public burdens make 
still more rapid progress. He will not be able to im- 
prove on Mr Asquith’s Sinking Fund policy, and he 
will have some very knotty problems to solve. But if 
he can make up his mind to be a ruthless economist, he 
may astonish and delight us all by the success of his 
next year’s Budget. The new Government, if we may 
hazard a prediction, is not likely to gain much ground 
by legislation. Its success or failure will depend 
mainly upon policy, administration, and, above all, 
finance. The pressure of taxation is severely felt by 
the middle and working classes. They naturally judge 
the Government by their own condition. The best 
specifics for declining trade and decreasing employ- 
ment are public retrenchment and reduced taxation. 
These can be understood, these can be felt, and in pro- 
portion as these substantial blessings are given or 
withheld the nation will show its gratitude or resent- 
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ment at the polls. In congratulating the new Prime 
Minister and wishing success to the new’ Government 
we express our hope and belief that it will be as peace- 
ful, more thrifty, and perhaps a little less eager to 
legislate than its predecessor. 





REFORMS FOR MACEDONIA. 


Sik Epwarp Grey’s reply to the Russian proposals 
marks a new and important step towards the achieve- 





ECONOMIST. 


| or Has the 


ment of an effective scheme of Macedonian reform. He 
grafts on the Russian compromise a solution of that 
financial difficulty which, as the Economist has re- | 


peatedly pointed out, is the key to the Macedonian and, 
indeed, to the whole Turkish problem. 


real pacification of Macedonia at least possible ; and 
his hint that he will withdraw British consent to the 

3} per cent. increase of Customs is likely to prove more 
« eihec tive than any quantity of diploms icy. Moreover, 
the burden of the Macedonian deficit alre -ady weighs so 
heavily on Turkish credit that we wonder very much 
that the foreign bondholders and the German and 
other banks interested in Constantinople have 
bestirred themselves long ago on behalf of Sir Edward 
Grey’s solution. Possibly the truth beginning 
dawn even upon the short- sighted counse lors of the 
Sultan and Kaiser. 


is 


Until a few weeks ago the scheme for the appoint- | 


ment of a Governor-General, suggested as an ultimate 
measure by Lord Lansdowne in 1903, has been in abey- 
ance, and Sir Edward Grey at first contented himself 
with. suggesting that the powers of the gendarmerie 


His suggested | 
amendments of the Russian compromise would make a | 





a 


| April, A, 1908. 


corollary of this Sir Edward Grey suggested 
pean guarantee of integrity. But there is anoth 
way of relieving the bankruptcy of the excheqi, 
Salonica. Let the Inspector-General and the Con 
mission be empowered to retain what is re quired or 
the revenue for the civil administration, and to pay the 
balance to the Porte for its military needs. The Por; 
has solemnly undertaken to make good the Macedon 
deficit, and the money may (Or may not) be mor 
forthcoming for military ends than for the civil needs 
the unfortunate population of Macedonia. Should ; 
ingenious alternative proposal be adopted the Port 
can keep as many troops in Macedonia as it desires 
funds to pay for, and, provided th: 
quartered on the population, 
Powers need not trouble about them, and may leave ¢! 
Porte to defend its own territory from invasion. Buy: 
to confer these powers on the Inspector-General implies 


paid and are not 


| the improvement in his status suggested by the Russi 


not | 


to 


' to be capable and honest. 


Government, and the right to a pension. It also in- 
volves a clear definition of his authority, which is to 
include complete control of the Budget independent of 
the Porte and administrative power over the officials o1 
the Macedonian vilavets, in conjunction, of course, with 
the Financial Commission. He should also have mohik 
columns at his disposal, though we gather that th 
need not be ‘ndarmerie. The post may be held 
Hilmi Pasha, the British Government 

Subject to the 
will agree tt 


~ 


{ 
gre by 


whom believes 


ACCENT ) 
accept nee 


of these amendments, Sir Edward Grey 


Eur = | 


| the scheme of the Russian Government. But the mort 
| comprehensive plan of a Governor-General and a col- | 
lective guarantee is explicitly held in reserve as an alter- 


officers should be strengthened, and mobile columns of | 


that force formed to pursue and break up the ferocious 
bands which are now the scourges of Macedonia. 
when the Powers rejected this plan on the 
ground that it would be rejected by the Porte, 
Foreign Secretary revived the scheme of a Governor- 
General—-Christian or Mussulman—appointed by the 
Powers, and secure from the interference at Constan- 
tinople, together with the reduction of the 


integrity of the Turkish Empire. This scheme, though 
unwelcome to Germany and Austria, induced the 
sian Government to advance the proposal summarised 
in these columns last week. This Russian alternative 
looks more promising now that it is printed in full. It 
develops the attributes of the Inspector-General till his 
position approaches that of a Governor-General. He 
would be appointed by the Powers for a term concur- 
rent with the existence of the 3 per cent. Customs sur- 
tax—-which was granted, subject to its application to 
reforms in Macedonia, for seven years from last June— 
he would have the rank of Vizier, and could not be re- 
called, except after previous consultation with the 
Powers. Russia and Austria-Hungary would resign 
their privileged position under the Miirzsteg scheme ; 
the representatives of the Powers would all be equal: in 


the Commission, and the General of Gendarmerie 
woulds have a deliberative voice. There would be 
rural guards or watchmen, organised by the 
gendarmerie officers, but armed and paid by the 
communes, to defend the villagers against the 
bands—a suggestion made in developing the 
Mirzsteg programme in 1903, and accepted by the 


Porte. With the increase of sec urity 


Turkish | 


. itat ‘d by the 
troops and a correlative guarantee by the Powers of the | Minor commercial enterprise will be fae - sane 


Rus- | 


But | 


frivolous | 


our | position under the 


fear offending the 


thus gained, it | 


might be possible to establish the judicial reforms long | 
promised, and to develop the Financial Commission and | 


the powers of the Inspector-General as described above. 
Sir Edward Grey, in reply, 
guards could not be paid by the communes, 
might easily supply the bands with arms and recruits. 
\s their maintenance would virtually fall on the Bud- 


| Canada to Australasia was brought forward last year at 
points out that these rural | 
and | 


vet, the mention of them raises the central question of | 


finance. The present deficit (i.e = excess of ex- 

enditure over local revenue) is over £900,000, in con- 
seque nee of the absurd military expe =P we of 13 mil- 
lions on the troops in Macedonia. It follows that a 


diminution of troops is the aim of reform. 


And as a! 


native. 

The force of circumstances is driving both the P 
and the Powers to a settlement, and the present scheme 
‘‘saves the face’’ of the Porte. 

regrets the loss its priviles 
Mirzsteg scheme. Germany may 
Porte and losing concessions 
the concessions are worthless as long as the Porte 
mains bankrupt. The security of Macedonia will mean 
security to the Turkey. Even in Asia 


unquestionably 


Austria, no doubt, ol 


creditors of 


pacification and economic development o Mac edo nia. 
France, though not ready——as_ the po in the 
Chamber on Wednesday shows—to do much more that 
mediate and compromise, is bound by close ties to both 


Russia and Great Britain, and Sir Edward Grey’s pro- | 


posals have been cordially praised by the Press. Italy 
will follow France as closely as her allies will let her, 
sympathetic. Moreover, the more 


and is strongly 
drastic scheme is still held in reserve ; and that should 
prove a deterrent both to objectors in Central Europe 
and to the Porte. While the Powers tarry the danger 
of a financial and politic al crisis in Turkey draws 
nearer, and the Sultan’s life is not a good one 1n the 
sense familiar to insurers. A new reign might r: Lise the 
Turkish question in its acutest form. Even the present 
reign may see a financial débacle at Constantinople 
unless the British proposals go through. 
eT 





THE ALL-RED ROUTE. 


Tue paper read last Tuesday before the Royal Colonia! 
Institute by Lord Strathcona stated the arguments 107 
his scheme of inter-Imperial communication, The pro- 
advocating of subsidised 


Britain to Canada 


yf 
was routes ‘¢ 


from 


posal he 


steamers Great and ara 
the Imperial Conference and referred to a Committe 

For the moment, therefore, it is in suspense, and nm 
practical steps can be taken until the C ommittee’ 

report has been published, and the British Govern- 
ment commits itself on one side or the other. th 
the plan is of such importance to the English and the 
colonial taxpayer, and involves so serious a de partur 
from tradition, that it deserves close criticism 1” 
preparation for the final decision. The great difficulty 


in dealing with an Imperial commercial scheme of 
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| the Vancouver-Australasia service. At present the boats 


| gain of two days on the whole voyage to Sydney. The 
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this kind is that the discussion always tends to be perfectly clear that the Pacific steamers will get no 
int rclouded by sentiment, and that a proposal Anglo-Australian freight, and to build enormous liners 
which is essentially a business proposal, w hich ought | in the hope of creating a trade between the two colonies 


Viil 


., be argued on business lines and supported is surely the wildest of speculations. 
hy financial arguments, is turned into a political con- But although the new route to Australia will be 
rest and made a test of Imperial orthodoxy. But the almost impossible to teed with freight, it will, accord 
-ernel of the scheme is the commercial benefit that it ing to Lord Strathcona. have important results in 
is expected to produc e, the additional facility it is to encouraging emigration. The British working-man, 
give to inter-Imperi il traders, and the success that it | attracted by the saving of two days in the voyage to 
inally to ac hieve in earning profit on its own merits. Sydney, will emigrate more freely, and help to con- 
If it den s not satisfy these conditions, and is likely to | tinue the home tradition in the A 
lose more money than it makes, then it will never be A journey of 30 days deters him 
thing but a burden on the taxpayers in Great 


Is 


Australasian colonies. 
’ 4 \ but a journey of 28 
days allures him, and if only he car travel by the All- 
Britain and in the colonies ; it will breed dissatisfaction Red route he will have no hesit: ition in changing his 
on both sides, and will certainly do nothing to ‘‘ cement | friends, his country, and his method of life. The sug- 
the Empire.”’ There is no use in talk about strengthen- | gestion is surely too absurd to require an answer. 
ing” imperial ties if your strengthening methods are | Emigrants do not follow the shortest or the easiest 
financially unsound. High- sounding phrases that may | route ; the question of one or two days on the sea is 
be in = ace in an after-dinner peroration are out of _nothing to them, for their only consideration is to y 
pla | prospec tus, and when the supporters of the |out to the new country as che “aply as they can, and 
Si i me ask for a large expenditure of public money | have as much as possible of their capital intact by the 
mn shipping subsidies they must be prepared to prove | time they arrive. It would clearly be out of the ques- 
the advantages just as a prospectus proves, or tries to | tion for emigrants to take an expensive voyage across 
prove, the advantages of a new limited company. | the Atlantic, an expensive train journey across the 
What, then, is the object of the All-Red scheme? It | continent, and another expensive journey across the 
is to provide an alternative route to Australia and New | Pacific, when they might travel all the w: ay by water 
Zealand by putting fast steamers on to the Liverpool- | rather more slowly but infinitely more che aply. 
Quebec service, and another set of fast steamers on to} The All-Red route, 


ret 


then, will get neither freight nor 
le migrants ; it must pay its way on saloon passengers. 
that carry most of the trafhe to Australia only do 15 | Goods will not be shipped more easily than at present, 
knots an hour, but the new Atlantic liners are to be | and emigrants will not be carried in larger numbers, 
‘Lusitanias,’’ and to do 24 knots. Passengers are to | but business men and tourists will pass from England 

ich Quebec in under five days ; arrive at Vancouver | to New Zealand and vice versa rather more quickly, 
in another three and a-half or four days, and at Sydney | and the taxpayer, is asked to help them. Now, even if 
in another 19 days ; total 25 days to New Zealand, and | jt were certain that passenger traffic could be diverted 
28 days to Sydney instead of the present voyage of | from the present route in large numbers, it would 
33 and 30 days respectively, so that there would be a | sure ly be preposterous to claim large yearly subsidies 
from four separate Governments to further the change ; 
vain, it must be remembered, applies only to the | but in point of fact it is very unlikely that travellers 
astern ports of Australasia. The voyage to Auck- | would be attracted, for experience shows that a short 
land and Sydney would be shortened, but to reach Mel- journey involving a number of changes and tranship- 
bourne would take as long as at present, and the | ments is less popular with passengers than a longer 
journey to Adelaide and Fremantle would be consider- journey in a single steamer. Tourists from England 
ably lengthened. The advantages of the All-Red route, | to New Zealand can already save time by going across 
therefore, are that at great additional cost travellers | Canada, as the journey by the Canadian Pacific takes 
may save ten days in the voyage to New Zealand and | about 36 days, and the journey by P. and O. about 


two days in the voyage to Sydney, after a heavy ex-| 40; but the traffic is not diverted. The various 
penditure of public money. direct New Zealand lines still carry most of the 


But if the scheme, when baldly stated, seems to do passengers, and there is no evidence that Englishmen 


very little good at a very large cost, its weaknesses | when they go to New Zealand are anxious either to 
become still more apparent when it is subjected to par- | shorten the voyage at the cost of personal discomfort 
ticular criticism. In the first place, it may be taken | and expense, or to have the sentimental delight of 


ia by the All-Red route. In freight traffic the saving | fact, already exists, but people do not use it ; why 


| < 
tain that no freight will go from England to Aus- | travelling by an All-Red route. The All-Red route, in 
| g )) 
o days to Sydney or even of ten days to New | should the British and the Colonial Governments spe nd 


Z dis a minor matter compared with the extra ex- money in trving to give them what they do not want? 

involved in transhipment and land haulage, and | Until it is shown that the present C anadian route to 

even the most perishable goods will be sent vid | New Zealand and Japan is more popular than the 
Canad 


la so long as they can be shipped wid the Suez | Mediterranean, it is rather futile to propose fresh traffic 
( . Tounload at Quebec or Halifax, reload in train | systems along the some line. 


ns, pay freight to the railway company from| Jt is clear from what has already been said, and, 


Muebec to Vancouver, and then load afresh for the | indeed, it is generally admitted, that the new route 
final stage aeross the Pacific, would entail such an} could not ta many years pay its way. If it waited 
addition to the cost of the goods when they | until it could be st irted profit ibly it would not come for 

hed Sydney that no merchant could think of | a generation or more ; it would probably never come at 

wsing the route in preference to the ‘ all-water’’| all, And so we arrive at the question of how much 
ey. Lord Strathcona hints at this difficulty when | the Joss will be, and who is to stand it. The exact 
says that the route will be largely used for pas- | amount of the subsidy necessary to the running of the 

rs and mails, but he does not appear to admit its | cte amers is not vet certain, but it has been estimated 

\l significance, or to realise that a line of steamers that | at £:700,000 per annum, of which £300,000 would be 
depends entirely on mails and passengers cannot | borne by Great Britain, or at 41,000,000 per annum, of 


possibly be remunerative. It is true that the Atlantic | which £500,000 would be horne by Great Britain. If 
steamers will get a certain amount of Anglo-Canadian | the subsidy were once introduced it would be very diffi- 
ic, but the whole volume of our trade with Canada cult to recall, for the mone y invested in the ships would 
well under £[20,000,000 a year, and there is no| He advanced on the security of Government aid, and 
cence that the traffic could stand the addition of | very investor in the company would use his influence 
‘pensive 24-knot steamers to the lines already in | to prevent a change of policy. The system of bounties, 
“xistence. Where the Canadian-Australian trade is to | of diverting trade ces its natural channels by Govern- 
from the supporters of the scheme do not ex- | ment interference, is vicious and dangerous, for it in- 
» and we can only assume that the profits are to be | jures one set of private traders for the benefit of 
made out of passenger fares plus the subsidy. It is! another, and burdens millions of taxpayers who gain 


piain 
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nothing whatever in return. Certainly : no Government 
has a right to advance public funds for such a doubtful 
commercial enterprise as the All-Red route. 





THE MINERAL RESOURCES OF PERU. 


Ir is by this time quite well known, even to the casual 
| reader, that the southern half of the American con- 
tinent is as rich in the sources of potential wealth as 
the northern half, the development of which has made 
last century. In 


such stupendous strides during the 
to climate 


Central and South America, however, owing 
and population, far less progress has been made 1n 
boundless natural wealth which 


tapping the 
avriculturalist, the pastoralist, 


almost 
awaits the effort of the 

and the miner. 
In these circumstances the publication of a work full 
of information respecting a vast area of these almost 
who has travelled through 


Pi 


unexplored regions by one 
wain and again and examined their resources— at 

with the eve of an expert 
Such a work we have in 


which supplies a 


i} least their mineral resources 
baw A asian 
‘) 4 weicomead.,. 
s and the Amazon,”’ 
picture drawn at first hand of the conditions eS vailing 

Republic « of Per 


maanail the 


foo 


at a very recent period in the 

In the City Peru is known chiefly 

'} Peruvian Corporation, whose securities are among the 
most speculative counters quoted in the Stock Ex- 

chang List. Even however, little 

known than that the Corporation has, ever since its 

formation in 1890, been engaged in a quarrel with the 

to the observance by 


there, more 1s 


' Government of the Republic as 
wr the other of the contracts then entered into, 
while the ordinary person has no more than a vague 
idea, and sometimes not even so much, that Peru is 
a small country in the South Pacific, whose chief pro- 
!| duct is deposited by sea birds and used as a very effec- 
fertiliser. Yet Peru covers over 700,000 square 
about 13 times the area of England and Wales. 
and what must always 


one side ( 


i] tive 
ae s 
Its main topographical feature, 
if come first in any description of the country, is the vast 
'| mountain range of the Andes, which traverses it 
|| practically from end to end. The author of the work 
under review, Mr Enock, describes the Andes as the 
‘“Father of Peru.’’ It constitutes, he from 
north-west to south-east a wall 3,000 miles in length, 
|| dividing the Pacific world from the boundless empire 
| plaine of Amazonas and the east, until at length it 
crouches upon the western seaboard of the Continent. 
This great mountain range, with its peaks ranging up 
to 20,000 feet in height, quite dwarfs the Alps, but the 
snow-line does not occur lower than 13,000 feet, and 


Savs, 


homer eran, toe nity cnc 


} 
| 
| 
j 


at some places as high as 19,000 feet there is no snow- 
line at all. 

Both the country and its inhabitants are dominated 
by this vast mountain range. The coast region is 
rendered rainless by it, as the a wind blowing 
rom Africa and the Atlantic is intercepted by the 

ll the moisture it carries is 
upon the summits. 


can consequently onlv be 


1} 


nountain wall, and a 
form of 


j 
; 


deposited tn. the 
Cultivation in the coast zone 
7 successfully carried out by means of irrigation, and 
y i} though there that in ancient times consider- 
A able areas at high altitudes were brought under cultiva- 
‘ i| tion by terracing, the author seems to intimate. that, 
: at any rate until a large immigrant Ager eee of a 
eee. || different race comes in, the development of Peru will 
4 a || depend, not so much upon the cultivation of the soil as 
7 _ the exploitation of her mineral resources. That 
, pe rhaps, the natural conclusion to be expected from 
ae mining engineer whose mission in the country was 
: F || appare ntly that of prospecting for ; 
: (nd though Mr Enock, possibly for very good reasons, 
does not give concrete instances of great discoveries, 
he intimates with sufficient clearness that the country 
offers an immense field for the mining engineer backed 
capitalist and the org 


SHOW 


is evidence 


mineral deposits 


1 1 ° 
bv the aniser of co-operative 


effort. The author’s conclusions may almost be given 

i, * ** The Andes and the Amazon. Life and Travel in Peru.’ By 

2 | C. Reginal ld Enock, F.K.G.S. Second Edition (London) T 
Fisher Unwin. 21s 
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in one sentence from his introduction, where }y 
‘* The enormous areas at the higher levels, «| 
quartzite, slate, and limestone are the birth 


peracit ‘) 


yreat wealth in metalliferous minerals, as gold, ai 
copper, lead, &c., and enclose in their strata } oie 
able seams of anthracite and other classes of coal. cic) 
as in the future will form one of the country’. as 
valuable assets. I have seen coal strata of many feet 
in width standing vertically within their enclosin: ck 


walls, and towering upwards for distances of thoy 
of feet. No engineer who has travelled in Pery, ! 
fail to appreciate the variety and extent of the ¢ 


mineral resources, and all this prodigality « 
has for the author of its being this vast and co 
travelled Cordillera.”’ 

In various portions of his book the author refers 
again to these mineral resources, though is . 
somewhat general terms. First, as to gold, hy ve 
(page 76) that at the bridge of Chuquibamba the 
principal occupation of the Indians is gold-\ ws 
from the gravel brought down by the river, and it js 


quite evident that if this auriferous gravel were traced 
to its source it would lead to the discovery of 4 larve 
gold-bearing area. The author examined  aneik 
workings at Aporoma, from which it is stated that vast 
quantities of gold were extracted, and the mines were 
abandoned only because the avarice and cruelty of the 
Spaniards overreached itself by killing off the native 
population that supplied the labour—a condition of 
servitude, indeed, beside which the treatment of 
Chinese and Kaffirs in South Africa amounts almost 
to sinful indulgence. At another place called Phara, 


with a church whose enormous altar ‘** was at one time | 


covered with gold and silver,’’ an incident occurred 
that might well go into a prospectus. 
with the cura about gold, the priest remarked : ** Oh, | 
have got plenty of gold in my garden.’’ And taking a 
porongo, or pan, ** we went outside, where from among 
the potatoes an Indian servant took some shovelfuls 
of black soil. This the cura skilfully washed out, and 
then handed me the pan, in the bottom of which were 
several flakes of alluvial gold.’’ Who would not have 
a potato garden at Phara? Inthe south of Peru there 
author savs, an auriferous 


In a conversation 


region of wonderful 
The gold is 
great banks—-probably moraines——and as 
of these alone a theoretical caleul 
been made that it contains tn gold ‘ta sum greater 
than the total value which has come out of California 
since the discovery of that country.’ From. thes 
necessarily brief extracts it will be seen that enormous 


contained 
regards one 


gold-bearing areas are unworked ; in fact, the total 
output of gold in 1g01 was only about 4,250,000, and 
fell in 1904 to £.80,000. 
“~ 
Great quicksilver mines have been worked in_ the 


past, and produced as much as 670 tons of mercury pet 
annum. The silver and mining region of the Depart- 
ment of Junin, in which the well-known Cerro de Pasco 
mines are situated, produced, it is stated in 
Gove ‘ronment documents, silver to the value ol 
£:40,000,000 between 1784 and 188g. ** In the three 
noble metals,’’ the author says, ‘‘ of gold, silver, and 
mercury, Peru is well dowered. 


copper 


But mest of the mines, 
whether partly worked or entirely virgin, are in a state 
of abandonment.’’ The reason for this neglect on 
be found in the history of the country and the chara 

of the people, and the same explanation, of course, 
applies to the non-development of the baser metals and 
minerals, which are present in unlimited quantities. In 
addition to the other reasons the roads and trails 
difficult, and freighting expensive. Apart from the 
widely-distant lines of railway the only transport ava 

able is by mule and pack-sade dle, vehicles over a large 


part of the country being practically unknown. lhe 
author refers to the fact already well-known that the 
Americans have stepped and secured the control of 
the Cerro de Pasco mines. There is obviously, hows 
ever, plenty of scope for the energy ol British, 


the vast po 
The moment 


and other nationalities, 


American, 
ties of the country affording room for all. 


renee 


aeareneac: 
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when the Peruvian Corporation is announcing the 
| cettlement of its long-drawn-out dispute with the 
%ruvian Government, and is appealing for funds for 
nsion of railways and the development of the 
| country, is particularly opportune for the study of 
i. hook devoted to a description of the country’s 
| 


| 
— 
| 
| 


he exte 


1t and long-neglected resources. Mr Fisher Unwin 
is in preparation a further work by the same author, 
hich is to form Volume II. of this publisher’s South 
American series. It will be entitled, ‘‘ Peru: Its 
| Former and Present Civilisation, Topography, and 
| Natural Resources, History and Political Conditions, 
i}Commerce and Present Conditions.’’ 
apparently deal in a more detailed and concrete fashion 
| with the resources referred to in the present work. In 
| the meantime it is clear that if the Peruvian Corpora- 
‘tion is able to devote itself to the exploitation of the 
| mineral and other resources of Peru, it has a task 
| which promises a reward of ‘‘ wealth beyond the dreams 
| of avarice,’’ if (a big if) the transport and other diffi- 
culties can be overcome. There can be no doubt that 
if the resources of the country are properly understood 
through such works as those of Mr Enock, and their 
‘development is undertaken by capable and_ honest 
| people who command the confidence of the public, 
capital for the purpose will be forthcoming to any 
/ reasonable amount. 





THE L.C.C. LOAN AND LONDON’S BUDGET. 


| A very considerable change has come over money mar- 
| ket conditions since the last London County Council 
|} loan was issued twelve months ago. That loan was 
for £.5,000,000 in 34 per cent. stock, which was offered 
for subscription at the price of 97. The time seemed 
about as unpropitious as it could possibly be for the 
flotation of this class of security ; in fact, the terms 


rower. We remarked at the time, ‘‘ Investors who re- 
ceive allotments of the new loan will, in our opinion, 
rood reason to be satisfied with their action in 


| have g 
j . ° ‘9 
r advantage of the opportunity offered them. 
e 


| takins 


| the quotation for the stock just before the new loan 
| Was announced stood at ror, giving subscribers, in 
addition to nine months’ interest, a profit of 4 per cent. 
on the capital, or more than 63 per cent. for the year. 
|| The present issue consists of £.2,750,000 of precisely 
| the same stock, and the fixed price of issue is par. 
| Even this is in strong contrast with the average price 
| of £100 9s 8d per cent. obtained for a 24 per cent. 





cai : : 

| obtained for successive issues of London 
cai oie ate j iati 

} Council stock shows that very wide variations have 
| taken place since then :- 


Average 
Amount. Interest. Obtained. 
£ % Price. £ sd 
EE ean ete atone - 2500000 .. 24 ..100 ..100 9 8 
1898 wale aaa - 2,000,000 .. 24... 93 .. 9514 4 
wit bactee enna - 1,750,000 .. 24 .. 90 .. 92 410 
EE Wiecatalnetacanrs SOCC0GG .. 3 .« Wb. a 
SE deieiltie ct aca: See cs BS cw OS vc ax 
1902 (January) .. o- 3000000 .. 35 .- SES <- ee 
1} 1902 (November).... 2.000000 .. 3 .. 97 .. 98 8 6 
ae seeeeees 9,000,000 .. 3 .. 95h... a 
OU cack theca «eae Cee. Se we “a 
1905 (March) ..... - 2600000 .. 3 .. S.. WW 
1905 (December).... 1500000 .. 3 .. 92 .. 9310 8:89 
1907 iO whi dearer 5,000,000 .. 34 .. 97 .. a 
NE dai oitahices «+++ 2,750,000 .. 34 .. 100 .. “ 


he Council was so much more confident of success 


1 
on th 


lis occasion, though demanding 100 per cent., 


T t 


‘Sainst g7 as the price of issue, that no underwriting 
| engagements were entered into, whereas last year one- 
| half the amount was guaranteed by a syndicate of 

banks at the price of issue. As a matter of fact, the 


/“ircumstances of both borrower and lender are very 
different now from those which prevailed twelve months 
ago. Then the Bank rate was 4} per cent. and the 
market was more unresponsive to issues of gilt-edged 
securities. This particular borrower had, too, rightly 





The reason for satisfaction is now quite apparent, as | 


| loan in 1897, < . i c . . ice | eae . ‘ . 
1897, and the following table of the price | present position, and bearing in mind the large amount 


County | 
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or wrongly, been conside rably discredited by outeries 


against extravagant capital outlays, actual and prospec- 
tive, and it was mainly on its promises to restrict these 
outlays that the party forming a majority in the present 
Council secured its election. And despite the difference 
in the conditions, there can be little doubt that, had 
the Council been committed to the scheme for supply- 
ing electric power on a vast scale in and around the 
metropolis, the knowledge that so large a capital out- 


lay was impending would have rendered the flotation 


of the present loan a much more difficult operation. 
That the circumstances of the borrowing authority 
have had as much influence as the change in conditions 
by a comparison of 
L.C.C. with German Imperial credit at the two periods. 
Thus, a year ago it was pointed out that, despite the 


decline in its credit, the London County Council was 


| still able to float a 3} per cent. loan at 97, while Ger- || 


many was offering 4 per cent. Treasury Bills at go. 


And while the Council can now get par for its Three | 
Prussian | 


and a-Half per Cents., the German and 
Governments are compelled to offer their 4 per cent. 
stocks at 98. It must be added that the reception 


accorded to the London County Council, the prospects || 


of cheaper money, and the general conditions make it 


considerably more probable that subscription to the || 


current loan will result in an earlier gain in capital value 
than was the case twelve months ago. 

Opinions differ as to the wisdom of a policy of large 
outlay such as was contemplated by the electric power 
scheme of the Progressive party, which was defeated 
at the polls last year. That defeat was, without doubt, 
due largely to the anxiety of the ratepayers in regard 


| to the heavy expenditure that was proposed in con- 


nection with the electric power and other schemes. The 
fact that the party now in power was returned chiefly 
because of its pledges to restrict capital expenditure 


J 7, |'and to study economy in administration, has contri- 
offered had to be made so attractive that they seemed | 


to be allin favour of the investor and against the bor- | 


| other purposes. 


buted almost as much as the change in money market 
conditions to the improvement in the credit of the Lon- 
don County Council indicated by the terms of issue of 
the new loan. 

The Budget for the year 1908-9, presented by the 
finance committee to the Council on Tuesday last, in- 
dicates that the Moderate party have fairly well ob- 
served the pledges upon which they were elected. It is, 
of course, unavoidable that some new capital expendi- 
ture should be incurred, for the electrification of the re- 
maining horse tramways, the provision of working-class 
dwellings, on contracts already entered into, and for 
The Chairman of the Council, how- 
ever, in concluding his statement of the Council's 
obligations, said that, ‘‘ Taking a broad view of the 


now being provided annually for the repayment of debt, 
it did not appear to him that the aggregate net debt of 
the County of London for rate services was likely to 
show a material increase in the near future, unless fur- 


| ther large schemes of capital outlay, which were cer- 
' tainly not contemplated by the present Council, nor, he 


| undertaken.’ 


/ Council. 








hoped, by any of the other bodies concerned, were 


’ 


The Council commenced its new financial year with 


balances of £221,954 more than were in hand at the | 
The receipts for 1908-9 were estimated at | 


beginning. : 
£10,261,942, and the expenditure at #,10,557,935, 
thus showing an excess of expenditure over income of 
£295,993, which it is proposed to meet by drawing on 
the balances in hand. 


arises from circumstances not under the control of the 
The outlay on education involved an increase 
of one penny in the £ in the rates, but the 
total rate is the same as in the year before 
the present Council took office. The Budget thus 
presents no sensational features, the aim being ap- 
parently to maintain matters on the present 
basis, without launching out into any large schemes 
of reform, involving considerable expenditure, 
whether on capital or administrative account. As re- 
gards the tramway undertaking, for instance, Mr 
2. 


It is claimed that the increased | 
expenditure is entirely due to the cost of education, and | 


| 
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Hayes Fisher remarked that the returns provided for 
expenses and something over, and provision was being 
made for repairs and renewals, and for the gradual re- 
payment of capital. ‘While this was satisfactory, 
the financial position of the undertaking was not such 
that they could afford to entertain demands for lower 
fares or for expensive extensions in many directions.”’ 
The steamboat undertaking has been abandoned, and 
as regards working-class dwellings, the statement was 
that ‘‘ it seemed doubtful whether at the present time | 
it was necessary or desirable to raise large sums of 
money in order to carry much further the policy of | 
building houses.’’ All this is not heroic or aggressive, 
but it is carrying out the wishes plainly e xpressed by 
the ratepayers of London at the last election. But it 
is only a small beginning, and we should like to see a 
severe curtailment of the administrative extravagance 
caused by the rule of the permanent expert. 





sence 





THE POSITION OF CROSSBRED WOOL. 


\ CORRESPONDENT. ) 


(FROM 


Tue great change that has come over the wool trade, 
and the fall in prices that has occurred, have affected | 
crossbred qualities more than any other. That values 
should fall by something like 45 to 50 per cent. in the 
short space of twelve months is astounding, and must 
necessarily damage many and upset the trade. It is 
not difficult to trace the origin of the fall; but at the 
same time nobody expected to see good, bright, New | 
Zealand coarse crossbred wool fall an all round 5d 
to 6d per Ib in so short a time. Since the present 
century dawned this class of wool has touched two 
extremes, will appear from the following table, 
which shows low water mark, the highest point 
touched, and the average ruling prices at the recent | 
series of sales in London :- 


as 


of CrossBRED WooLs 
Nov.-Dec., May, 
1901. 1906 
Average Average 
Per Ib. Per lb. 
Lowest. Highest. ' 
d d d 4d d d 
104—11 .. 16—17 a 
69—74 .. 144—153 


ee 
N.Z. Crossbred. 
Half-bred, super, 50’s-56's .. 8-9 .. 16—164 .. 
Crossbred, medium, 46's.... 4 -43 .. 144—15 
Do coarse, 40's —43 .. Is—14.. 
Do coarse, 36’s of#—4 .. 15-1354 .. 6 
If the situation be carefully analysed, it will be found 
that crossbred wools began to wane not long after all 
the Khaki orders for the late Japanese-Russian war 
were finished. The two wars from 1899 to 1906 were 
factors in lifting both Colonial, South American, 
English strong wools to a height that has never been 
known, and with fashions steadily but surely 
on to fine wools, crossbreds were bound to suffer. 
one time good strong crossbred fleeces showed a 
of 200 per cent. ; in other words, 
the November 


COURSE 


March, | 
1908. 
Average 


Victorian Crossbreds 
Half-bred, super, 50’s-56’s.. 
Crossbred, medium, 46’s-48's 

Do coarse, 40’s 


ee eee ee 





canes tttent asim aT 
nn a 
AE LE 


going 

At 
rise 
what was selling 


at 4d per lb at series, 1901, readily 
fetched 13d. at the March and May series in 1g06. At 
that time, and even many months afterwards, it was 


said by the majority that these wools would never again 
get back to low water mark; but in view of prese ‘nt 
conditions and the very large supplies confronting the 
trade, we should not be surprise d to see prices again 
approximate to the lowest point ever touched. We 
believe that present rates would never have been reached 


and | 
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| will be because users have no pluck, as, 
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prices bid were considered so low that farmers, j; 


stead 
of accepting them, decided to ship to London. The | 
result is that many of those clips were catalogyed 
the recent series of sales, and there must be at |, ae | 


an average loss of 2d per !b on what was bid for ; 
same wool at Christchurch, Dunedin, Wellington ani 
other markets. 

Let us look at a few 


New 


representative 


Zealand 
crossbred clips well known for their sound and usefy] 
qualities. The trade is just now in the very thick | 
of encountering a very big weight from New Zealand. 
and at the recent series of sales some good clips were 
catalogued, though perhaps the best were held ver 
till the May series. The following are well-known 
marks which were offered at the March — 1906 
(highest point), and at the March series 1908, and the 
quotation is the top price realised for the same ieee 
of woal :— 

March, 1906. March, 1908 

Fleece. Fleecs 
Mark. d d 
I i ah ace ck eke ei 154 10 
ae F peed. ee ns eeeewe 10 
CPRURD ck 66eccees eer ee hc. pula 10 
IEE 65. cencdeenek 164 Saat 13 
Stonyburst ......... ease en hese 12 
ED inti epee ddedtave 164 ite ¥ oh ats 14 
Crook and Bundle aaa ooce 164 pees S4 
MoOKOpORR. wc ccccece teens 16. oe 13° 
Balmoral ..... cmaenaas ai ae skew 13 
Howard ea cman 15 putea 104 

ET dh cvde bawbscou ea vesous 7 , 
DEE cneeseseressscces —— oe ee 93 
Humming Sie ee 94 
Crossed Keys ........... ; et : (anaes 10° 
H in Fiag..... dskivneaeninnse 124 oi 53 
| ee aa Sc alata acces . 6 


After such a collapse everybody is naturally asking 
what is going to happen. It can no longer be ' 
that crossbred wool is dear, or that it cannot be turned 
to good account. Good, useful wool at 6d to 64d per 
lb, with 4o’s tops at gd to 1od, supplies the ! 
facturer with what has been beyond his reach during 
the past few vears. This class of raw produce is now 
at a very use ‘able price, and a fine opportunity awaits 


mManu- 


the trade to turn the large stocks available to profit- 
able account. Plenty seem to think that the bottom is 
| not yet touched, but if we are to see a lower level it 


indeed, often 
happens even in the last stage of a descent in prices. 


During the past month pessimism has perhaps been 

overdone, especially in crossbreds, and there is now 
an opening for these wools. Directly it is felt that the 
| bottom is touched the trade will begin to buy in good 
earnest, and if Germany awakes and America too 
begins to buy, we should see an upward movement 
commence. But then Germany is suffering severely 
from heavy losses on her merino imports. The strin- 
wency there is still great, and some time will yet have 


to elapse before German importers are out of the wood. 


h 


There are, however, some signs of recovery across the 
Atlantic, where wool stocks are very low. The present 
reduced output from American mills should mean that 
few heavy stocks will have to be ‘‘ jobbed ”’ off when 
the turn comes. In Bradford there is not such abs0o- 
jute stagnation as some want to make out, though 


spinners no doubt would be glad of some °° pat 
lars ’’ for delivery. Crossbred yarn prices have talen 
heavily, single 30’s having come down from gs 6d pe! 
gross to about 6s. The trade at present seems fo he 
a little afraid that at the May series prices may fall 
vet a little further, and so long as this feeling exists 





if the trade had not lost heart and confidence ; but the 


past four months have brought such terrible losses 
to importers that the trade has been paralysed, and 
the market has deteriorated to an extent hardly ex- 


pected even by the most confirmed pessimist. 

To New Zealand wool-growers e specially the present 
slump in crossbreds will come as a great disappoint- 
ment, and a large number will feel keenly the loss on 
their shipments. It might be here pointed out that 
from last November to February, when at New Zealand 
| selling centres large lines of wools were offered, the 


ree ts ssl 
ts less SE 





it is bound to limit enquiry, keep back orders, and 
paralyse business. At to-day’s prices for cross)! eds 


confidence, and then the wool trade will emers: 
more from its present state of depression and chaos: 


urged || 





nobody has much to lose, for good wools are nos 
within 14d to 2d per Ib of the lowest point tou hed. 
Stocks at the end of 1901 were tremendous, whereas 
to-day they are comparatively small. If the trade 
could deal with good crossbred fleeces at 4d to 5a per 
lb and carry large stocks into the bargain, surely ™ 
is not too much to expect that at about to-day ae nee 
it can do good business. What is wanted 1 s_simply 

once 
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THE GREAT BANKS OF GERMANY.—I. 


'Tue annual reports of the nine Great Banks domi- 

Jed in Berlin may well awaken lively interest not only 
‘. Germany, but throughout the commercial world 
<4 widely do their branches and ramifications extend. 
The German banks are far more speculative than ours, 
| and seek business which English banks carefully avoid. 
And for this very reason their reports reflect more 
vividly the feverish ups and downs of speculative 

business, the great gains and the great losses of in- 

| dustrial and commercial enterprises. For these giant 
‘nstitutions are the receptacles and = distributing 
agencies of the capital that feeds and warms German 
trade. 

(nd when the State needs capital these banks 
are forced to raise fresh capital from foreign sources, 
or by their own technical resources to create it as best 
thev can. For some time past the editor of Plutus, 
a clever Berlin review of finance, has been accustomed 
to present the year’s figures of the nine so-called ** great 
banks ’’ of Germany, upon a plan of his own, which 

though open to certain objections—is decidedly 
interesting and helpful, if his purposes and objects are 
kept in view. In presenting this German exposition to 
English readers it will be well to explain first what is 
the aim of the compiler, in order to remove miscon- 
ceptions. That aim is to analyse the bank balances 
| from the business point of view, to show from what 
sources the banks get their profit, what is the interest on 
| their working capital, how far they conform to the laws 
‘of banking in respect of liquidity. The political 
| economist may draw much that is important from these 
| statements, but their main object is to help the man 
|} who either on technical or practical grounds wishes 


‘? 


| to understand the structure of the great German banks. | 
| It should be explained that under the head of capital is | 


included not only the bank’s own stocks and 
but also the deposits of creditors, and 
| also their acceptances. 
in the full sense. But for business every means of trade 
‘| is capital. The difference between lent capital and 


he re 


owned capital is that in the former case there are re- | 


strictions on its employment, and perils connected with 
|| it which do not hold good in the latter, and these 
| distinctions must be considered in their actual use. 


The rules of liquidity, all important in banking, and | 


important if rather less prominent in other under- 
takings, are based upon this distinction. But our 
German financial critic, while admitting the distinc- 


tion, chooses to disregard it in order that he may 
the total trade resources of | 


concentrate attention on 
the undertakings he is depicting, so 


that he mav 


show what he calls the total capital of the banks as it | 


works in Germany to the fulfilment of its end. It is 
not, he says, the stocks, nor the bonds, nor the debts, 
that bring in anything ; it is the machinery, the raw 
material, and the debtors produced by these that make 
the revenue. 


























Taster I. 
Current 
Accounts and Per- 
Bank Share oe. Bills Reserve eee "9 = 
Capital % a ee “lin Use Capital | 
to j ‘lin Use 
| Million) Million, Share | Million} Million; Million to Share 
Marks.| Marks. Capital. Marks.| Marks.| Marks. |Capital. 
Bank fir Handel! ee ee 
ind Industrie. .. 154 337.45 219 78.58 29.5 | 599.53 389.3 | 
ner Hmndels- 
gest ene i 100 212 88 212.9 7% » 416.88 416.9 | 
lerz un Jis- | | 
ito Bank .. 85 189.34 272.7 57.87 12.6 | 344.81; 4656 | 
Deutsche Bank . 205 1,264.40, 632.2, 263.54 100 | 1,827.94) 913.97 | 
Disconto - Gesell-| | i 
schaft Pade s 170 400.79 235.8 1941 57.59} 822.48, 483.8 
Dre sdner Bank 180 548.54 304.7 209.49 51.5 | 989.53) 549.7 
Mitte ldeutsche | | 
Credit Bank ; 34 60.18 111.4 39.64 7.28; 161.1C; 296.1 | 
Nati nalbank fiir) | } | 
Deutschland ... 80 177.71 226.1 45.67 12.82; 716.20 8953 | 
Schaaffhausen-.- } 
scher Bankverein 145 250.39 172.7 104.54 34.16; 534.09, 368.3 | 
1,168 5,441.68, 294 1,067.43, 335.451 6,412.56 548.1 





Table I. displays the income of the banks. Their | 
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into insignificance beside the immense total of the ex- 
traneous money which is in use. The whole 
capital of the Berlin Great Banks amounts to 1,168 
millions of marks, the reserves to 335.45 millions of 
marks. The deposits reach the sum of almost 74 
milliards. To these enormous resources we add the 
acceptances with still another milliard. The editor o! 
Plutus: concedes, however, that even in a_ business | 
sense it is doubtful whether these acceptances can be || 
regarded as capital. Anyway there is a profit upon 
this part of the business, and a consideration of bank- | 
ing activities which did not take in the acceptances 
would be no fair picture. For these acceptances ap- 
pear not only among the liabilities, but, as 
among the assets. 

The commission on acceptances is very small, but as 
their average term is about three months the capital is 
turned over frequently and the annual profit on the 
business is considerable, since the banks their 
credit in connection with acceptances quite as much 
as in connection with deposits or other moneys en- || 
trusted to them; hence the acceptances are as much 
entitled to a place in the balance-sheet as any other | 
item. 1) 

On the basis, then, of these statistics we arrive at || 
the result that the banks on an average can dispose 
of about 54 times as much capital as their nominal 
share capital. According to table No. 1 the relation of 
the capital in use to the share capital is 548.1 per cent. 
as against 505 per cent. in the previous year. In part 
the rise in the acceptances has contributed to this. 
Moreover, the percentage of creditors and debtors in 
proportion to the share capital has risen in many 
instances. Not in all banks, however ; in the Dresdner 
Bank, for example, there has been considerable falling 
off, as also in the Commerz und Disconto Bank. 

Here also we see the dominating position of 
Deutsche Bank, in which deposits form 632.2 ner cent. 
of the share capital. The result of this rise in relation 
to the previous year is the more remarkable,.as in the 
last business year it was repeatedly pointed out that 
not only industry at home but also foreign capital had 
withdrawn its balances from the banks. This is true 
of the Berlin banks, taken as a whole ; but the altera- 


STOCK 


a rule, also 


us¢ 


the 


| tions are quite different in the several institutions. 


Tas_e II. 


Dividend. 


Gross Profits. Net Earnings. 














. gn h cagh Ml cn) Se ee ee 
anks. | 83 leSloce| 2a scaisas| S28 S3isea 52 
Se Heelies Se Oss S25 Ss 2eS\S45le*F 
=@ |.06 S/.e=-5) SS .0- Si0OT SS B).20~ |. © 
aa OS en Aa e325 44) ged) of OH 
| 2 it o"| 3 
iBank fir } J 
Hande! und j 
Industrie ..; 17.51) 11.36) 2.92 10.1 57.7 | 1.6 9.24 6 | 1.$2 91.5 
Berliner Han- | | i 
dels gesell- | 
schaft 13.43; 13.43) 3.2 | 109 81.16 2.6 9 9 215, 82.57 | 
| Commerz j 
; und Dis | 
conto Bank 1155 13°58 3.25 5.77 49°52, 1.17 4.67 5.50!) 1,36 80.95 
Deutsche Bk 52.46) 26°23) 2.86 | 51.2) 59.47 1.6 24 12 | 1.31 76.21 
Disconto-Ges- | 7 i 
ellschaft ..| 26.63; 15.66 3.23 17.8 66.84 2.2 15.0 9 1.82; 85.95 
Dresdner 
ae 3.79 17.1 3.11 | 16.71) 54.56 1.7 12.6 7 1.27 75.4 
| Mitt'ld’utsche f 
Credit Bank 6.65 12.31 4.12 4.15 62.4 2.6 3.51, 6.50 2.17 84.57 
Nationalbank 10.04 12.55 i.41 5.8 | 57.76 0.83 48 6 0.67; 82.75 
Sch'affha’s’n - 
scher Bank- 
verein 17.85, 12 3.33 | 12.1 | 67.86 2.26 | 10.15 7 19 


196.89 16 2.9 | 114.53, 53.2 2.1 


95.33 8 21.7 815 


Table II. shows that the whole gross profits of the 
banks amounted to 186.89 million marks; that is to 
say, three million marks less than in the previous year. 
Also the percentage of the gross profit to the share 
capital has gone down from 16.7 to 16. 

Some noticeable changes in relation to the capital 
have occurred during the year, especially marked in 
the Darmstadt Bank fiir Handel und Industrie, where 
the gross profit in the previous year amounted to 5 per 
cent. of the active capital. The Berliner Handelsgesell- 
schaft has also gone back badly. The smallest interest 
on the capital in use was obtained by the Nationalbank. 
The net profit of the Great Banks is 114} million as 


own capital, that is, their stocks and reserves, sink! against 128} million in the previous year. On an average 
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almost half the gross profits were absorbed. Here 
, Berliner Handelsgesellschaft is the best off. 
the Schaaffhausenscher Bankverein and the Disconto- 
Gesellschaft, while the Commerz und Disconto Bank 


shows the worst figure. Here our German critic finds 


4 {| another case of the old experience that the expenses 
: || of a bank become greater the more It 1s decentralised. 

'| Expenditure always mounts with special rapidity when 

|| a small bank is decentralised. The net profit repre- 

||} sents on an average 2.1 per cent. of the capital in 
: i} use; the dividends only 1.7 per cent. of the same. 

|| The lowest percentage is shown by the National Bank 

i} with only 0.67 per cent., the highest by the two banks 

{| which are not decentralised, the Handelsgesellschaft 

{ i}; and the Mitteldeutsche Credit Bank. On an average 

a about S81 per cent. of the net profit is divided among the 

i shareholders in the form of dividends. The Deutsche 


Bank and the Dresdner Bank are below the average, 
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year and 84,039,802 lbs in March, 1906. The -. 
ing category of manufactured or half-manufa: eel 
ports tells much the same story, only the reduc: 
not so heavy. The decline in metals has been th, 





severe, but there the slump in prices accounts p; aly 
for the fall in values, though not wholly, as th, 
| decrease in the shipment of copper has been moc 
marked. ' 
We only need to look at the other side of ¢h, . 
count to trace the same movement in diminished aa 
port of piece goods and other manufactured articles 
| But for the continued demand for coal, which aeajr 
_ yields an increase in tonnage and value, the ex; ie 
raw materials would have shown a substa; hin 
cline. The really serious part of the tables js the 
| division which comprises articles wholly 0; me 
manufactured, more than three-fourths of « tal 





exports. Compared with this time last year, th 


( 


se ti tn inti E REA OE: 





> though for different reasons. The Deutsche Bank | value has fallen £,1,907,019 to £.26,806,561, ( m 
$ returns a considerable part of its net profit to the | the quarter seme ie 4 shrinkage of 3.2. 107 aa 
: reserve. S £.80,833,307- There can be little doubt that the stria- | 
; (To be continued. ) gency in the money market which followed the financial] 
i . | crisis in. America and the general disturbance the 
i world’s trade has told severely upon our main. cus- ; 
DECLINE IN OUR FOREIGN TRADE. tomers. With the stoppage of so much new enterpris: 
: 1} SINC] the beginning ol the Vear the figures of Our oe and stecl re ee — nd 
i | foreign trade have shown a pause in the industrial ee mane ne em 15991579 lower, and |) 
~§ 1] a 7 a eal hae . fall wana os ' there is a decline of nearly one million in the exports 
| a sca nana tet i ee ee of American | of other manufactured metals. In volume the decreas 
} prosperity, and the figures of the Board of Trade for | jc, not evenly distributed, but generally the quar tities 
| March go to prove that our manufacturing output and | jr much smaller than last year. We find an indication 
the rate of consumption are already lower than at this of the slackening of activity in Lancashire and the 
: time last year, though in comparison with American, West Riding of Yorkshire when we examine the ex- 
1] and German conditions our position is relatively a | ports of yarns and textile fabrics. Cotton exports 
1] happy one. Evidently the high mark of trade has | show a decline of £695,979, piece goods being down | 
a n en the ae a ee March of | So millions of vards, and the fall in woollen and we rsted | 
“A ft || this year had one working day more than March, 1907, | ¢: a aa \ os . : ly he tal | | 
7 ; | there iS a decline in the value of imports ol fis 5,925,002 RINE “a oat - ae ; vt _ a a re ” 
: | : A . ‘figures for the month these declines are partly com- | 
, from £.57,740,921 to £.52,115,259, and of £397 4,015 pensated by a substantial advance in machinery and 
: 1 in the total exports from 44255331294 tO £. 35,558,679. new ships. ' The tonnage, as well as the value, of new 
| | The decline appears In volume as well as in values, both | jyachinerv is much higher, and though the number ot 
: || inthe March figures and in the quarterly returns, which | new ships remains at 122 the tonnage has risen by 
|| accompany them. Indications of the decline of the | setae ce to vas Ge edie " 
| | | vguume of production and consumption will appear on | italia aes show plainly the direction in 
| unalysis. But we may at once point out that imports | lalate one Ceemalas od bo te ‘ne. and seeing that the 
; ; | the quarter have fallen £10, 313,910 to] abana — foreign —_ a a Satie : ae = 
|| £160,880,072 and the exports £8,883,s10__ to | boom was at its height during the whole of ast spt ng 
1} £-119.212.842 a has . and summer, we must expect a continuance ¢ 
| £119,312,842. In March the downward movement | 3: ninutions for some time to come unless the ease of 
1] was considerably accelerated ; for the March import | ~onev and lower prices should stimulate trade as well 
| totals are not only lower than the figures for | Se gece A. : se ties The 
| | Marth, 1907, but have fallen below those for 1006. las merely arresting the SoemrEne ee . 
1 On the other hand, the figures for the quarter stand | od a rs = vd ae a eee Parga 
| midway between the corresponding totals ot 1QO7 and vanlin as Dac ae anc 1 . ft la mn i oualin bit 
| 1go\. If we now turn to the important consideration | trading countries of the work ve ae a a de. 
; || of the level of prices, we find that our Index Number | “ ade, whic _ ” ote i ri : — en = = th an 
: | stands 10 per cent. lower than it did in March, 1907 ; | = pce _ ee - ” on 7 aoa pe 
but, #s we have pointed out before, the fall values | Sees. = = | oe * 1 be tal ai batty 
7 it does not make itself felt at once, owing to the | £0,207 9229 ON the quarter , Phis should be ae tiie te 
. 1} prevelence of long contracts, so that a distinction | account in considering: the imports, as the de line in 
4 || between the movements of prices and quantities takes | the value of commodities retained for home consump- 
4 i} time to establish itself. | tion is reduced by a similar amount. 
| Unquestionably the main interest in the figures lies | = SS : 
5 || in the imports of raw materials, which read with the | 
a | trafhe returns of the railways indicate the actual state | THE ERIE CRISIS. 
: of the great industries. It will be seen from our} : ‘or 
ae y : supplement that the imports of raw materials are For the last ten days the stock markets In ao York ’ 
| £7,029,190 lower for March. For this the textile in- | have been governed by the hopes and fears that re 
ey dustries are largely responsible, and the combined totals | volved round the Erie negotiations, and the chances of 
: | of yarns and te xtile fabrics show a shrink: ige of nearly | a wholesale reconstruction. The company’s immediate | 
six millions sterling. It is quite possible that in a | difficulties have arisen from the issue of $5,500,000 | 
3 falling market manufacturers are holding off in antici- | gnort-term notes, which were sold at the beginning of | 
pation of' still lower prices ruling ; but at the same | a" a are 
time the diminished imports of cotton wool, &c., are | * pril last year, and bones themecives eee Se ) 
y no doubt partly due to the smaller requirements of | ©” the holders of an earlier series of notes then ma 2 
f | the mills. For March alone there has been a decline | "8: Notes to the value of $3,000,000 fell due In —_ | 
. | of raw cotton from 2,484,042 cwts to 1,411,815 ewts, | 1907, and another batch of $2,000,000 in July, 1997+ || 
t | practically 43 per cent., and a difference of over 1% | and in both these cases the company met its liability 
} million ewts on the quarter. We obtain some idea of | by selling fresh securities ; they postpone d payment for |: 
|| the change which has come over industry when we | a year, and now that the year is past they are called |; |} 4 
I | turn to the imports of wool. These amount to only | upon either to cash the notes or to persuade the woods 
i | 72,981,496 Ibs, against 100,279,262 Ibs this time last | to renew. But it is common knowledge that American || 
; : a ae ace —_—_} 
; 
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~panies at the present time are unusually short of 
i 


j} COl . *. . : : 
| cash, and that for many of them it is quite impossible 
| to raise money in order to meet their obligations ; one 


|eompany has already passed into a_ receivership 


hecause it could not pay off its short-term note holders, 


» 
al the Erie itself was unable to distribute its prefer- 
lence dividend in the ordinary form, and proposed to 
give scrip instead of money to its shareholders. This 
scheme eof payment was declared illegal by the 
Public Service Commission, and the dividend in 
consequence Was never paid, although the shares 
were marked ex dividend in the London list. But 
la board that has no money to pay its dividends 
has no money to meet its capital obligations, 
and it has for some time been obvious that when 


the $s,000,000 of notes matured the company would be 
faced with two alternatives—either it must induce the 
noteholders to renew, or it must go into the hands of 
receiver. Between these two courses the authorities 
in New York have been divided, and a fight for the 
body and soul of the Erie Railroad has been fought 
round the question of whether it was better to tide 
|| things over or to cut the knot by declaring the company 
| bankrupt. 
Phe scheme put forward by the ** no-receivership ”’ 
| party was to authorise $15,000,000 of three-year 6 per 
/ cent. notes ; to issue $5,500,000 of them in return for 
the maturing notes ; to sell $5,000,000 for cash, and to 
| hold the balance in hand to sold when 
| On condition that the company should report 
l every six months the details of the application of the 
money, the plan was at the end of March passed by the 
Public Service Commission, and it only 
see whether the holders of the old notes would be will- 
ing to exchange into the new. It them 
refused, it was expected that the scheme would fall 
through, as the company would not be able to dispose 
| of the other $5,000,000 of notes for cash. In point of 
fact, it appears that numbers of them did refuse, and 
| although no one outside the official circle knows exactly 


be necessa’ry. 


Once 


1 o 
numbers ol 


how many were applied for, it is stated by the corre- 
spondent of the Financial News that the scheme would 
have been a failure but for Mr Harriman, who stepped 
in and bought $5,000,000 of notes, and thus enabled 
the company to pay off its creditors. That may well be 
so, for Mr Harriman’s prestige was involved in the 
+, and he would doubtless be willing to go a long 
way in order to carry it through. He has been opposed 
by a number of powerful financiers who were anxious 
for reconstruction, and were consequently against his 
plan of issuing notes ; and if the reconstructionists had 


SCHem 


had their way his chance of securing ultimately the | 


control of the line would have been considerably im- 
paired. : 

In view of the long controversy that has been carried 
the question of reconstruction, it will not be 
out of place to describe the Erie Railroad's present 
position, and consider why so many of those interested 
in the line believe that the only sound course is to 
appoint a receiver and rearrange entirely the company’s 
capital. In its present form the company is only thir- 
teen years old, as it was reconstructed at a heavy cost 
in 1895 by Mr J. Pierpont Morgan. Four systems, the 
New York Lake Erie and Western, the New York 
Pennsylvania and Ohio, the Chicago and Erie, and the 
Ne . York Lake Erie and Western Auxiliaries, had been 


On Over 


the title of the Erie Railroad. The new lines started 
with a capitalisation of $100,000,000 of common stock, 


30,000,000 of 4 per cent. first preference, and 
16,000,000 of 4 per cent. second preference, in addi- 


tion to $175,000,000 of 100-year bonds, and a number 
©! mortgage bonds taken over from the old concerns. 
This scheme has been at times a good deal criticised 
on the ground that the capital was over large, that the 
hxed charges were too heavy, and that in consequence 
it was impossible to maintain the line out of revenue 
in a proper state of efficiency. But in spite of these 


criticisms the capital of the company has grown con- | 
siderably since the reconstruction, and there are now | 
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remained to | 


igamated and formed into a single concern under | 








ot first preference, in addition to the sixteen million 


dollars of second preference and a 
tunded debt which in 1006 stood at 


large amount of 
$221,0469,000. ly 
the years between 1900 and 1906 the total capital ot the 
company increased from $317,311,000 to $ 
a difference of S80,656,000, « > .. 
to be 

has also been increasing ra 


the company 


q 
t percent. Bu 


remembered that if capital has grown revenue 
macil In the t + 
pidiy. In the last te 
has been fairly prosperous, and has in 


some points become a comparatively rich line. Ser 


! Serving 
as it does an enormous coal-producing nd coal- 
using area, the Erie svstem depends ver\ rgelv on 


its coal freights ; its receipts from the carriage of coal 
have-grown more quickly than its receipts from e@eneral 
merchandise, and at present i 


revenue from coal and coke. It also possesses very 
; ; : : ; 

valuable interests in coal-mining « panies 

which it enjovs a large revenue ; but this means, of 

course, that its welfare depends on a single industry, 


and that anv trouble in the coal trade has a paralysis 


effect on the line. The history of the last few vears is 
indicated by the following figures : 
Year Gross Net First Pref. S ynd Pr 
Earnings. Farnings $ 
i Mean ) lea 1 
~ = . Pri P 
1902-4. .........+-, 45,201,163) 12,619,32 4 7 i 3 
19.4 pbkudedue 45.724.73* 12,582.54 + 8 2 +5 . 
1905--6...... .. 50,002,634 14,129,79 4 82 4 } 4 
1906-7. ---- 53,914,827) 15,747,788 4 “ 4 71 
It will be seen from this table that a vear or two ago 


; 
i 
the company really seemed to have escaped from the 


¥ 
~ 
1 
i 


slough, and to be established on a profit-earnins 
he net earnings had risen to a comparatively high 


hgure, dividends were being paid on both the preference 


stocks, and the market valuation of the prefer- 
ence and ordinary proved that the good results were 
expected to continue. Last year, however, came 
com] lete chang Ol ¢ pin n; the first preier ¢ Was 
sold as | W as 281, the S ond prele c We t ¢ 1 ( 
20, and the ordinary to 12!, startling falls in prices even 
for last vear’s American market. 

In the lirht of these figures of pr fits and dividends 
the question naturally arises, why should a large bod 
of shareholders be anxious to force into bankrupfey ; 
company that has been for some years earning .41- 
dends on two classes of shares, and registering sur- 
pluses in addition to the dividends ? [he answer is 
that dividends have been paid too recklessly, that 


1 


the line still requires very large sums expended on it if 


itis to be put into a sound state, and that under present 
conditions it is impossible to supply enough money out 


difficult to r 


of revenue, and very use It by issues of 
The amounts set as 
provements and betterments are fairly large—in_ the 
seven years from igoo to 1g06 they totalled $10,794,141 

but 


been 


bonds or shares. ide vearly 


1 


the condition of the 
and the line 
capital expenditure than other lines which 


permanent Wavy has never 


satisfactory, needs a far larger 
amount ol 
put aside for betterments proportionately greater sums. 
It is believed by those who favour reconstruction that 
if the company’s were reorganised, if the 
common stock and preference stocks were 

and the fixed charges imposed on the revenue by 
bonds were cut down, the company would emerge from 
the with better credit and more | 
raising money for the necessary expenditure. In 


‘ ate 
CaDplia 
iplt. ] 
assessed. 
? 
t 


] 
the 


wy e r qt 


: 


rocess 
I 


tne 
year 1906-7 the fixed charges amounted to $11,500,000, 
and it is clear that if by any arrangement this burden 
could be reduced there would be a far better chance 
both of adding to the betterments out of the revenue, 
and of attracting the fresh capital needed by the line. 
On the other hand, company has { 
through a _ reconstruction investors are apt to 
fisht shy of it, and it may be that in opposing the re- 
ceivership Mr Harriman has really improved both the 
credit and the earning capacity of the line. The next 
two or three years must be a difficult period for the 
Erie system; the net earnings in January fell off by 
over $700,000, and even if the rumours of a coal strike 
prove to be incorrect, it will not be an easy matter this 


passed 


when a 


| Outstanding $112,379,000 of common stock, $47,892,400 | year to earn the fixed charges. 








aa a Ms at ei oie | 


4 

; 

‘ 
7 
; 
% 
x 
& 
5 
Z 





Pee ee ey 


i ilies itl Et al i a it OS a a ee 


abuk 63 


ee pee 








vin Des EN St ON ieee 





SS 8NnN—a—aR@a0 qoqoaawwwwaw(a(\iaya_‘_Q—__u_— ee Sool” 


(76 THE _ECON OMIST. 


THE BUENOS AYRES AND PACIFIC RAILWAY. 


#.1,000,000 44 per cent. con- 
stock by the Ayres and 


LAs1 week's issue of 


solidated debenture Buenos 


Pacific Railway brings the total debenture obligations 
of the company, when fully paid, up to 49,250,000, 
with share capital of 49,200,000. It was only a 


few months previously that the directors 
several debenture issues were made. At the same time 
the Bahia Blanca and North-Western Railway has also 
placed fresh capital, for the service of which the Pacific 
Company is responsible, 
ment entered into last summer with the Argentine 
Great Western will involve the Pacific in monetary 
obligations towards that concern in excess of the net 
revenue derived from it. In fact, a very much larger 
sum will be needed this year to maintain the 7 per cent. 
dividend on the ordinary stock than was required last 
year, and it is a good thing for the proprietors that 
for the 4o weeks to date of 1907-8 the gross earnings 
of the 2,341 miles of line included now in the Pacitic 
system show an increase of £389,909, which will 
certainly be augmented to £500,000 during the next 


twelve weeks before the financial year closes in 
June. Although an interim dividend is paid, the 
company does not issue a half-yearly report, and 
it is therefore interesting to bring our knowledge 
of the company’s position up to date, espe- 
cially as the additional capital obligations to be faced 


this vear indicate that, notwithstanding the large in- 
crease - earnings, some difficulty might be experienced 
in paying 7 per cent. on the ordinary stock. Indeed, in 
some qui rters it is feared that the distribution will be 
reduced, but it must be remembered that there are 
ways by which such a step could be avoided. 
For the year 1906-7 the gross earnings of the 
Buenos Ayres and Pacific and the Argentine Great 
Western (which worked se parate ‘ly up to the end of last 
June) combined amounted to £°3,020,437 and the net 


to £1,176,406, the ratio of working expenses to re- 
ceipts being 57.84 per cent. on the Pacific and 
68.11 per cent. ‘on the Argentine Great Western, and 
atjer paying 7 per cent. on the ordinary stock the 


Pacific had a surplus on the vear’s working of £/27,000, 
while the Great Western after paying 6 per cent. had 
to carry forward £715,< less than was brought into 
the account, so that the two concerns had between 
them a net surplus of only £712,000. 
forgotten, however, that included in the working ex- 
penses was a total of £127,665 written off 
oe of rolling-stock or special renewals, and 
as apart from this sum the lines are 
splendid condition, it is obvious that a 
of #.140,000 could have been shown. 

The Buenos Ayres and Pacific 


surplus 


beginning of this financial vear worked under 
guarantee arrangements four other lines, which 
will involve the payment to the Villa Maria and 


Rufino of about 438,852; to the 
North-Western, £ (64,7 50; to the Argentine Transan- 
dine about £14,000, and to the Argentine 
Western, if 6 per cent. on the latter’s ordinary stock 
is maintained, £400,000, a total of, say, 
£018,000. The Pacific’s own debenture interest. will 
call for about £348,000; its preference dividend 
£111,000, and 7 per cent. on its ordinary 
Hg 450,000. 


Great 


about 


stock 
Thus we 
this should be reduced by interest on investments to 
about £1,148,000, which is, roughly, £: 

the net earnings of 1906-7. This is, of 
a large additional sum to be called 
provide, while a 
needed in 1908-9. We use the words ‘at least 
because it is certain that the Pacific or one or another 
of its guaranteed companies will be making still further 
capital issues before 1908 is out. As shown above. 
the gross receipts this year should increase to fully 
£.500, 000 above the figures of last year, while possibly 
the increase will be nearer to £600,000. If 50 per cent. 
of this sum is net gain, the additional charges will 


upon to 


issued | 
£.1,000,000 of ordinary shares, while during last year | 


while its working arrange- | 


It must not be | 
for de- | 


kept in | 


Bahia Blanca and | 


get a total of £1,526,000, but | 





Railway has since the | 


£300,000 above | 


course, | lbs), Belgium (2,150,000 Ibs), 


further £160,000 at least will be | 
» | few cases 
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probably have been covered. There are not wan: 


signs that a limit has been” reached j; 
increase in wages, cost of fuel, and working ex. 
penses generally in the Argentine Republic, whi! a we 
saving should be effected now that the Argentine Grea: |! 
Western has been acquired. Proprietors, therefore. 
need not, we think, be afraid of a reduction of div}. 
'dend in the present year. As regards the mor 
| distant future, and the fact that a further addi. 
tional revenue of upwards of £160,000 will be 
needed next year, it must not be forgotten that 
the recent capital additions have not been jp 
the form of ‘‘ water’’ or for expenditure upon the 
present mileage, but to build new lines and extension 
into territory ripe for development, and for similar re- 


productive works. Last autumn this company. a6 
paying interest upon 4. "3,586,000 of capital expended 
upon unfinished lines, and work which was not return- 
ing a penny of revenue. Most of this mileage was in 
connection with the recently finished branch to Bahia 
Blanca, and a loop line on the Argentine Great Western 
built to avoid a long stretch of line with heavy 
gradients, and, of course, expensive to work. The 
board’s more recent policy has been to complete these 
unfinished sections, and the recent opening of the 
Bahia Blanca extension has added considerably to th 
earnings ; but recent visitors to the Argentine beliew 
that its full effect will not be felt until next year, and 
that then, even if the crops are not as good as they 
have been this yvear, the larger area should help 
to prevent a decline in the company’s earnings. 
During the last five vears of plenty large sums have 
been spent by all the hig Argentine railway companies 
out of revenue upon betterments and renew: ils, so that 
the physical condition of the roads and _ rolling-stock 
is equal to the good British lines, and if the 
earnings in the future failed to expand great econonty 
in working could be obtained. If the Argentine 
prosperity continues better dividends might result, for 
since the passing of the new Argentine railway law 
last autumn dividends are not in practice limited to 
7 per cent. per annum as they were previously. On 
the other hand, there is always the possibility that 
political, financial, or commercial troubles may super- 
vene, and, of course, a bad harvest would interfere 
with the traffics, as the Buenos Ayres Great Southern 
has suffered this year from the failure of the maize 
crop. 


vross 








THE COTTON INDUSTRY. 


Ovr total shipments of cotton yarn in March were 
larger than in the corresponding month of the two 
pre Migr years. It was expected that there would be 
some falling off owing to the smaller trade doing for 
abroad, but the fairly heavy weight for last month may 
be put down to deliveries towards contracts entered 


into several months ago. Subjoined is our usual 
table :— 
Three Months Ended 
March. March 3lst. 


Lbs. Lbs. 


1906 .....e.eeceeeeee 19,031,900 .... 55,108,700 
1907 .....scceeeeee++ 18,507,100 .... 53,639,500 
1908 seesceses 20,023,900 .... 62,030,400 


Analysing the different outlets for the quarter just 
ended it mav be stated that the following countries 
show a marked increase, namely :—Russia (1,075,000 
lbs), Germany (1,214,000 ibs), Netherlands (1,100,000 
France (1,840,000 lbs), 
Madras (1,470,000 lbs), Be ngal 
(937,000 Ibs), and Burmah (450,000 Ibs). There are 4 
of decreased exports, namely : Roumania 
(780,000 Ibs), Turkey (1,033,000 Ibs), China (1,390,000 
Ibs), and Japan (190, 000 Ibs). 

During the past three months few fre sh contrac 
importance have been given out to Lancashire spinners 
by buyers abroad. Previously they had purchz ised €X- 
tensively, and it is thought rather recklessly, as to-day 
Manchester merchants “have considerable ‘difficulty in 


Austria (593,000 lbs), 


ts of 
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ing 1 | getting dealers on the Continent to accept deliveries. last year, spinners seem unconcerned. 1 hey are keep- 
the | In the meantime producers of yarn in l.ancashire have | ing ** covered,’’ but few feel in the mood t speculate 
eX- | been working off orders, with the result that to-day or anticipate their wants. |) 
mne |} spinners are lightly under engage ment, and in | There are at present no projec ts for further mill build- || 
eat | numerous cases are seeking fresh business without | ing, two or three companies proposed for such a pur- | 
we I | cuccess. Home trade yarns have been dragging all this | pose having been abandoned. There are, however, 
ivi. | year, and spinners have lost ground in point of margin. | close upon 48 mills in course of erection, and these will 1] 
ore | } \t the end of last year there was a not unsatisfactory | contain 4,000,000 spindles. What the varn trade will 1) 
idi- | | profit in all counts, but to-day things are very different. | be when these get to work remains to be seen, but it | 3 
.. | | To buy cotton and sell varn this week means a definite looks as if there will be too much yarn on the | narket |] ‘ 
hat || | loss of close upon fda pound. The supply is gradually | for the looms. In the future spinners seem likely to || 8 
in | | increasing through the sté irting of new mills, though | have a worse time than weavers, who will have a large |} ‘ 
the 1 | some old concerns are running a little short time. * he | assortment of varn on the market at such prices as will || é 
ie | 1] fact is that the position of spinners has been unde rmined | probably enable them to offer piece goods abroad at |} : 
re- |} I} by the widespread lessening of consumption of the weav- | quotations which will show a smaller loss than the varn z 
— ing sheds which has been going on for six months past. | loss of spinners. i] 3 
led } | That the Federation has just consulted its members as a 
rn- } to stopping a week for Easter tells its own tale. This | 
in | || pro posal of the Masters’ Association has rot been | BANKING PROFITS IN INDIA. 
hia |} | successful, owing to the feeling of many employe rs that | _. . ; : adi 
rn | | by closing down for a week they would be assisting the | re publication of the balance-sheets of four banks 
vy || ‘| new mills that are just commencing work. As to yarn | operating in India affords an opportunity for re ann 3 
e || made from Egyptian cotton, things have been bad for | the progress made by these institutions. The policy of 4 


a ee ee eee ene 








} down 


| tr: ide, 


several months past, and are no be ‘tter to-day. 


combed qualities. 
Turning now to cotton piece goods, we find that our 


exports in March show a great falling off as compared | _. 
| silver, 


| credit 
| business has been increasingly 


with the same month in 1907 and 1906. Turkey, 
Egypt, China, Brazil, the Argentine, and India have 
reduced their takings. Subjoined is our usual | 
table : 
Three Months Ended 
March. March 3lst. 
Yards Yards. 
ee eeeens Pe 573,693,600 .... 1,639,018,700 
errr . 556,641,200 .... 1,617,627,000 
eee eeoes- 473,701,000 .... 1,508,120,600 


Prices | Closing the Indian mints and fixing the exchange 

, : : Swe da te watts ! . es ee ee 

have fallen to a very serious extent in both carded and | °! the rupee at practically 1s 4d, o1 15 to the 4, has 
, | brought about a remarkable change in the 


| of Indian banking. 


character 
Formerly the banks were almost 
forced to speculate on the fluctuations in the value of 
and though at times they made great profits, 
they also suffered serious losses. More than one bank 
collapsed as the result of the precarious character of 
the business, and others were brought so near to 
disaster that they required vears to re-establish their 
and prestige. In recent vears, however, the 
munerative, and pro- 
1at boards of directors 


c 
n 


r 
fits have risen to such an extent t 


| have found it embarrassing to know how to distribute 
them without raising dividends to a preposterous 


It will be seen that our total shipments for the three | 


months are much less than in the two previous years. 
A feature of interest is that Turkey has this year taken 
only about half of last year’s amount, and there is a 
material falling off in the x» China and Chile, as 
well as Brazil and the Argentine Republic. 

Cotton weaving was in a poor way at the beginning 
of the year, and matters have gone from bad to worse. 
Shippers have bought sparingly, receiving no stimu- 
lating advices from abroad. India has been especially 
discouraging. Dealers there in the bazaars have been 
more disposed to look on and use up supplies than to 
give out fresh contracts to makers. To-day 
no free buying going on for either Bombay or Calcutta. 
It is thought, howeve r, that later on in the season, after 
the large supplie S recently shipped to our Dependency 
hav . been digested in the market, there will be more 
dine in the way of giving out orders for distant 
delivery. China buye rs have recently bought fairly well 
owing to smaller stocks in Shanghai. Our nearer and 
minor outlets re main slow. The great fall in values 
this year has seared dealers abroad, and it will take 
some months yet to adjust matters. In the meantime 
acne manufacturers are at their wit’s end to keep 

art of their machinery running. 
week that 15 per cent. of the weaving mac hinery is idle, 
and that 30,000 operatives are une mployed. 

\t the 

‘i iverpool was at 6. xd. Prices soon rose, for on 
January 17th the quotation was 6.50d. Towards the 
end of the month a decline set in, bringing the quotation 
to 6.39d. Prices fluctuated a good deal in 
‘ebruary, but the tendency was in favour of buyers, 
le quotation on the 29th of that month being 5.99d. 
n March prices declined further, the quotation on 
\Vednesday last being 5.63d. Spinners, owing to bad 
have bought very cautiously, adopting the 

licy of see uring supplies pretty much from hand to 
sade It has been known for some time that the 
Am erican cotton crop this season would be much below 
hat of last year. This has not led users to anticipate 
their requirements, and to-day, when it is understood 
that the yield will be about 2,000,000 bales less than 


case ¢ 


there is | 


» beginning of the year middling spot Ame rican | 





It is estimated this |> 


' other reasons would be quite undesirable. 


difficult to maintain, and for 
The extent 
of the growth in profits will be seen from the following 


height, which might be 








table, which also shows the rates and amount of the 
dividends paid, and the balance available for other pur- 
poses :- ‘ 
Prorits and DivipEnpbs. 
; , | an 
=r wie Dividend 
ee | Net | Total 
Banks. x 
2 Rate. Am« 
Chartered Bank of India, | £ £ £ %» £ £ 
Australia, and China- 
Whi ddedasetetnaweneas 47,794 | 170,690 218,484 10 80,000 138,484 
Dt tcdivdéd nguaaceeses | 63,484 | 239,595 303,079 lt 88,000 215,079 
Pe cicdecddadevcaveasuul 80,979 | 262,033 | 342,112 13 104,00 248,112 
DMitrarvsetoonadecas ..| 86,112 | 264,257 350,369 13 104.009 246.369 
WN ods co5csinteniacee 92,369 | 268,183 361,552 14 129,0€8 2,484 
Delhi and London Bank— j 
Pe iectcvseenes Keumevees 4,988 | 14,314 19.302 4 13.505 5,898 
Dt cick cscentesucsuas 4,293 15,343 19,641 4 13,505 6.136 
DC cndadndddanweeiats 4,136 | 15,878 20,014 4 13,4 6,509 
EE Sees eh ans wtundees 4,509 17,880 22,389 4 13,505 8,884 
te ce daiank dad 5,384 | 18,099 25,483 4 13,505 9,978 
Mere ‘ntile Bank of India— 
DP cccnngetheviabaweds 16,24 46,433. 62,677 5 28,12 4,552 
SE Wkknteckengecewudens 14,522 | 60,705 75,227 5 28,12 47.102 
ica unwendneeeee an 15,102 | 59,460 74,562 5 28.12 46,437 
Dl ttt tn cdéuedinessennns 19,437 | 71,364 96,801 6 33,751 57,050 
DE Chdbec cand deonnens 20,051 | 80,40 100,551 6 33,751 66.600 
National Bank of India— 
. Setonsaewececes 47,548 | 125,461 173.009 12 69,000 108,009 
EE 6 débcadcnecumbencens 50,509 | 156,789 | 207,298 10 50,000 157,298 
De Sin evekdndeckocneess 43,798 | 162,267 206,065 12 72020 134,065 
DE Sbdseudddiaxseevncese 69,065 | 192,600 | 261,665 12 2,000 189.665 
eee .| 122,165 | 241 743 363,909 12 7 2.0 0 91.909 


The growth of profits in the five years has been enor- 
mous, those of the Chartered Bank showing an expan- 
sion of 57 per cent., and those of the Mercantile Bank 
rising 73 per cent. while the profits of the National 
Bank, in the ac counts recently published for 1g07, show 
an increase of no less than g2 per cent. as compared 
with 1903. The Delhi and London is a comparatively 
small local concern, but is able to report an increase 
of 26 per cent. in the five 

The three principal banks have divided quite a small 
proportion of their profits as dividend, the share holders 
of the Chartered Bank and the Mercantile Bank re- 
ceiving about one-third of the sum available each year, 
while the National Bank is this year paying out only 
one-fifth of its total balance in dividend. Large sums 
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have consequently been available for increasing re- 
serves, and for other purposes. In the following table 
we show the growth of the agen al and reserves during 


the five years under review : 
Total Paid up Added to Total 
Capital. Reserve, Reserve. 
£ £ £ 
Chartered Bank of India, &c 
DE. ca cine eee . 800,000 .... 75,000 .... 800,000 
ere 800.000 .... 75,000 .... 875,000 
Dh shdnawhacees . 800,000 .... 100,000 .... 975.000 
te cxiemenes ... 800,000 .... 100,000 .... 1,075,000 
1907 ..ccceceeese 1,200,000 .... 50,000 .... 1,525,000 
Delhi and London 
1903 . ieee 557625 .... nil wgebile nil 
: acinaale , | ne oa a wens nil 
ae acmben. Te dane nil ames nil 
1906 seanvoten BETES cvce BL swe nl 
Pe assces ee DOTMED cece «6k nil 
Mercantile Bank 
a areas 562.500 .... 20,000 .... 80,000 
1904 ............ 562,500 .... 30,000.... 110,000 
S. sishdoe cies .. 562,500 .... 25,000 .... 135,000 
BORE .cccccosccee SRS .... Be... eae 
rrr veeeeee 962,500 .... 40,000 .... 210,000 
National Bank — 
rr .. 500,000 .... 50,000 .... 500,000 
ne 500.000 .... __inil ...- 500,000 
SP <6intkeeteen 600,000 .... 50,000 .... 550,000 
Daw in eae 600.000 .... 50,000 .... 600,000 
Se beeeen ‘ SR «xcs. TN ...» 600,000 


The reserves of the Chartered Bank considerably ex- 
ceed the amount of the paid-up capital, and those of 
the National Bank are as large as its capital. These 
two banks, having made up their reserve to a sum ample 
for all probable contingencies, have increased their 
capitals. The Chartered Bank in 1906 issued 20,000 
shares of £20 each at a premium of £20, thus adding 
£.400,000 to its reserve at one stroke. The National 
Bank’s profits have been so large that it has twice made 
a present of additional shares to the existing proprie- 
tors. In 1904 they got 8,ooo shares, with £712 10s 
paid up, giving one new share to each five existing, 
and out of the profits of the past year the directors pro- 
pose that £200,000 shall be capiti lised by distributing 
16,000 shares in the proportion of one new share to 
three old ones. The shareholders in this bank have, 
indeéd, been most fortunate in the past five vears, since 
in addition to 12 per cent. dividends they have received 
these large bonus additions to capital, and the bank 
will in all probability be well able to maintain the same 
rate of dividend on the increased amount of capital. 
The Mercantile Bank has made a remarkable recovery 
from the partial collapse it underwent some vears ago, 
and is rapidly attaining a position approaching that 
held by the two other great banks. The Delhi and 
London has so far been unable to put anything to re- 
serve. It sets aside from £/1,000 to #.2,000 each half- 
year out of profits as a provision against doubtful debts, 
and if its earnings continue to improve at the satisfac- 
tory rate of the past few vears it should shortly be in 
possess ion of a surplus for est: iblishing a reserve fund, 
in addition to the amount required for the modest 4 per 
‘ent. it pavs to its shareholders. 





Notes on Business and Finance. 


The Profits of New York Banks.- 
New York Journal of Com- 
merce, the profits of the forty-eight 
of New York in 
is equal to 8.8 per cent. on the combined capital and 
The total actually 
buted in the form of cash dividends was 


According to a 
compilation made by the 
Associated Banks 
1907 amounted to $2 


surplus of $283,911,100. 
$14,464,000, 


representing 11.6 per cent. on capital alone, or 5.1 per 
cent. on capital and surplus. During the vear 


$10,436,234, or 8.4 per cent. 


on capital, was added to 


THE ECONOMIST. 


stock dividends from surplus. The New York bad 
record for 1907 may be summarised thus :— 
Capital, increased $4,800,000 ........eeeeeeseeeese. 12 4,350,000 
| Surplus......cceececeeeerseeeceeeeeeeeeeeceeeeees 159.561,100 | 
.. dacedn dchebessebakadebenis ese ihe haces 283.91 1.100 
-- Per cent. on _— Amount 
Capital. Surplus. Both. Ss 
ee. cose SL 2... 14,464,000 
Surplus increase... 84 .... 65 .... 37 4... 10 0,436,234 
Total profits.. 20 .... 155 .... 88 .. 4,900 234 





| that, 
| coy, so 


24,900,234, which | 


distri- | 


surplus. Capital was increased $4,800,000, bringing 
the total to $124,350,000; of the increase all but | 


$500,000 was contributed through the declaration of | 





: = = a 


| Of the net profits on the $283,911, 100— 


| 
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namely, 8.8 
the distribution of 5.1 per cent. in diy idends 
is somewhat better than the average return on railroad 
investments. The item, ‘‘ dividends on capital, 11.¢ 


per cent. 


per cent., does not accurately represent the earning 
power of the banks, for the reason that stockholders 
originally often contributed to surplus, and in many 
| instances denied themselves dividends in order to 


strengthen the surplus. Our contemporary points out 
that in periods of financial stringency bz inks of an iple 
resources earn larger profits than when surplus capital 
is superabundant and interest rates are low. 
1907 
institutions. 


fore was a banner year for the more import. int 
Not only did their net e arnings increase, 
but their deposits expanded as distrust in other in- 
stitutions spread, with the result that they are 
to-day than ever before. 
Western and Southern districts that the New York 
banks hoarded cash during the panic” were, it 
is asserted, crushingly refuted by the Clearing 
returns and the records of the Comp- 
the Currency, which proved that the hoard- 

practised, not in the 
A table is given showing the 


stronyer 
he allegations made :; 


House 
troller of 
ing was 
in the country. 


tions for bank shares at the end of March, 1g08, as 
compare ‘d with a year previously. With the exception 
of the shares of the Fifth Avenue Bank, which rose 


from $3,600 to $3,goo0 in the year, there was a universal 
and heavy decline. The reason for this was not that 
the shares were worth intrinsically less, but that during 
the panic the question of li ibility came into great pro- 

minence, and holders were anxious to sell their shares 
at a sacrifice rather than run the 
disaster, of being called upon to pay up the liability. 
Those institutions that stood the test are naturally now 
receiving most support, and the shares are being pur- 
chased on an investment basis, so that it is anticipated 
there will be a further recovery in prices. 


risk, in case of 


The Stock Exchange Position.—By all the rules of 
Stock Exchange tradition, when prices are moving 
sharply business should be good. In theory, any 
severe fall in prices ought to bring in buyers, tempted 
by the drop, and sellers, who are frightened by pro- 
spects of a further decline. Rising: markets, however, 
are unanimously hailed as the best of all for business, 
because the innate bullishness of human nature cannot 
resist buying stocks and shares when prices are going 
up; the higher those prices rise the more eager will a 


certain te mperament be to make pure hases. At the | 


Stock Exchange is compl uning 
with rising markets, investors are still so 
reluctant to take an active interest even In 
securities of which the prices are going up. 
advances in some of the Home Railway 
boomlet in Americans, the spurt in Kaffirs 
trio of markets that suggests itself at random 
done very little to augment general Stock Exchange 
business. They have brought grist to just a few 0! 
the mills which grind almost entirely for profession: ls, 
but in the way of encour: wing public attention they are 
a dismal failure. People decline to specul: ite, and in 
spite of the allurements offered by erratic rises the 
general inclination continues to favour caution. So at 
least it is in the case of the London Stock Exchange. 
Possibly the business is being driven outside, in conse- 
quence of the unblushing manner in which the Stock 
Exchange has recently washed its linen in the public 
gaze. That the outside touts do gain support is mani- 


present time the 


stocks, the 
to name a 
have 


a 


There. | 


metropolis, but | 


quota | 


The sharp | 
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t from the reports of the law courts ; Sens reports, 


; 
fe >t 


by the way, ought to be effective in preventing fresh 
‘ms from stepping up to be fleeced by bucket-shops, 


= But specula- 


hat somehow they have very little effect. 
on is not the only side of Stock Exchange business 


ti 

that still suffers from inertia. Investment orders are 
quiet as well. Men’s minds are much exercised on the 
juiet 2 


oint of capitalists’ folly, as they deem it, of leaving 

ney on de posit with the banks at 14 per cent. or 2 
er cent. To explain what would appear to them to 
a hopeless piece of stupidity on behalf of the money- 


a 


I 
| 


yc 
owners, the critic seeks diligently for a reason, and 
thinks he has found it in announcing that the banks 


re dissuading customers from investment in order that 


they, the banks, can use the deposit money for under- 


| writing the new issues that bulk so largely as baneful 
which might | 


influences to the markets. Such a reason, 
almost be called shallow, serves to illustrate the 
culty felt by many in discovering a satisfactory 


plans ition for the present slackness. The effect of de- 


diffi- 


clining trade throughout the country takes some time | 


to percolate to the Stock Exchange markets just 


CX- | 


as it takes a long while for the influence of cheap | 


money really to influence investment prices, especially 
if the latter are being perpetually weakened by the in- 
cidence of new, high-class each offered upon 
terms that have to be a littke more tempting than the 
last. For the moment, the coming holidays are a 
dominant feature in the business situation, and the 
Stock Exchange looks forward to better things after 
Easter. Unhappily, it is always ‘“‘ after ’”’ 
House means to be busy. 


issues, 





The Price of Sugar.— Now that we are so near the | 
| support of the alleged value of the goods. 


Budget, interest in the sugar duties is naturally re- 


vived, and the many Liberal members who have 
pledged themselves to repeal must be feeling rather 
anxious about the Government proposals. It is diffi- 


cult to see how any Government that has expressed so 
deep and disinterested a hatred of the tax on sugar can 
go through the third year of its life without abolishing 
it, and it is even more difficult to see how the private 
at the al Election 
from sugar consumers can give their vote, Budget after 
Budget, 


members who scooped in votes Gener 


in favour of the duty. At the present moment 


it is particularly desirable to have the duty repealed, 
because the price has been rising from natural causes, 
and seems likely, if the current estimates are accurate, 
to rise even higher. A year ago at the end of March 
British West India syrup was quoted at 12s od per ewt, 
and German beet at 9s 3d; at the end of March this 
year the prices were 13s 3d and 11s 5d respectively ; 
moreover, the Cuban crop will probably be a ve ry small 
one this season, and according to reports from the 
United States may be as much as 400,000 or 500,000 
tons short of last year’s. The West Indian output will 
almost certainly be curtailed as well, and American 
buyers failing to get their full supplies from the usual 
markets, are coming to Europe and taking large quan- 
tities of German beet sugar. Thus the European con- 
sumer may have to pay higher prices for West Indian 
‘ugar, and face more competition than usual nearer 
home. The Brazilian crop, too, was the worst known 
lor several years, as the reports of the Brazilian rail- 
Ways prove. The Germans are said to be increasing 
their sowings of beet, but the additional supply from 
this source will not be available during the next twelve 
months. Acc ‘ording to the New York Journal of Com- 
merce the receipts in the United States from 
January 1st to September 30th this year are estimated 
‘it 1,562,000, against actual receipts last year of 
-,000,000 tons. A Government that has suffered more 
than one defeat at by-elections on the cry of dear food 
would be wise to take these facts into consideration and 
do something to counteract the natural rise by re- 
moving the artificial burden. Unless the tax is repealed 
in the Budget there will be some awkward divisions for 
the Ministry in the next two or three months. 


} 





Bounties in imei - - Particulars are now to hand 


of the bounties that are o be allowed | \ the Federa 
Government on ce - iin articles produ ced in Australia. 
The following is a list of these articles, with the period 
during whic h bo uinty may be paid, the annual sum 


available for each article, and the minimum qu: ntity 


grown or produced which will qualify for the 
bounty :— 
Period Maximum 
of Yearly Minimum 
Payment. Payment (Juantity 
Product Years. £ 
Ginned cotton .............. 8 .... 6,000 2 tons 
Piste MERiccvesce eeentescuecs 10 .... 3,000 5 tons 
Pe OF ORD: oe 0000 dangen es 5 .... 8,000 2 tons 
GOS ck wnae: SO ceeecssocccess S- sce O60 5 tons 
Sisal hemp ....... Susseeeeun - 10 .... 3,000 .... 5 tons 
PE abivascevess cusdnecews ewe ee o* 
COMER: ncccdecceccessecesse oo EB 5,000 sia 
Cottonseed ...... sanidaueeaes Se cone ee 2 tons 
Linseed (flax seed)..... aeheied DS ee-. 5000 2 tons 
| CI EOD sv cdesedadeceed 5 .... LOO .-- 5 tons 
| SN 56640 306000Ken0 ves coo SD coos OSE -- 10 cwt 
TGR cictccncasdeuws “aves es 1,500 1 ton 
Tobacco leaf for cigars........ 5 - 4,000 . 10 cwt 
POUND sccvcesevceves . -- 10,000 . 50 tons 
ERED: csvccacvns eesee : ae 1,000 10 ewt 
Dried, or candied, and exported 
fruits, except currants or 
| ~ POs ccscnnddwnmadenseus BS sess CO 1 ton 
| Exported combed wool, ortops 3 .... 10,000 10 tons 
The minimum quantity must be delivered by the grower 


i presc 
that the | | 





or producer to a factory, or dealt with as otherwise 
ribed, within one financial year. It is also provided 
that, where the bounty payable is a percentage of the 
market value of the the volivanes of Customs 
may, in addition to any other provision of the regula- 
tions, re quire any reasonable proof to be furnished in 
Moreover, 


goods, 


when the amount available to pay bounty on any 
duct in any one financial year, as determined by the 
provisions of the Act, is insufficient for the payment in 
full of all duly rendered claims, as regards which the 
Minister is satisfied that the requirements of the Act 


pro- 


and the regulations have been complied with, the 
bounty payable to each claimant shall be in the same 
ratio to his claim that the total sum available bears to 


the total claims. 


A Cotton Lottery in Japan.—A strange scheme has 
been devised by the Cotton Spinners’ Association to 
encourage the purchase of Japanese yarn in Shanghai. 
It is proposed that purchasers of Japanese yarn in the 
Chinese port shall be entitled to tickets, according to 
the amount of their purchases, the possession of which 
will enable them to participate in a lottery for money 
prizes. A protest having been made by the Shanghai 
Consular Body against this lottery, the scheme of the 
Japan Cotton Spinners’ Association has received a 
check, but, still undaunted, the spinners have decided 
to continue the lottery system but to award the prizes 
in yarn instead of money. The drawings are to take 
place every second month at Shanghai, and the prizes 
offered will be as follows:—First prize valued at 
$10,000, second $3,000, ten third prizes of $500, thirty 
fourth prizes at $100 each, 100 fifth prizes at Sso, and 
2,100 sixth prizes value S1o each. The money for this 
gambling scheme to encourage the sale . ar 
yarn is raised by a fund subscribed among the spinning 
mills. The agreement is that each spinni = mill in 
the association which produces coarse yarn counted as 
20's or above shall contribute 50 sen towards the prize 
fund on each bale produced, and 25 sen more o 
bale exported. Bounties we know, and drawbacks art 
not uncommon, but only in Japan, surely, would it be 
thought possible to encourage a fall ling export tr ad in 
yarn by the mill-owners offe ‘ring prizes to the biggest 
purchasers of their products. A protest has been cir- 
culated by the Hong Kong Chamber of Commerce 
demanding diplomatic action, on the ground that the 
scheme is a mere gamble and a form ot unfair come 
petition. But it is not easy to see what can be done by 
foreign Governments, most of whom erganise lotteries 
themselves. 
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saheae Crops * eld aalciee sini A ae able part of another ct not to be sathidlen. promised to sup. || 
the total grain production of Canada is contributed by port many more. It is quite true that in the urs 1} 
Saskatchewan. The final report on the 1907 crops for | time railway building will be of great advants or 
this province, issued by the Commissioner of Agricul- Queensland. But for the present the most <; | 
» ¢ ° . ‘ . j 
ture, is now available, and reveals some interesting | course to follow is to allow the districts already 1 | 
facts. The acreage under the grain crops in 1go0o | supplied to become properly developed. It is, besi | 
showed an abnormal increase—2,500,797 acres. Cal- questionable whether Ouee nsland can bear { i} 
culations based on this figure indicated a similar move- additions to its financial load, with ease, until j ; | 
ment in 1907, and, although these expectations were ducing interests become more advanced. The ( me | 
not completely realised, last year’s statistics show a monwealth Government ts likely later on to becom. « | 
very considerable increase in the acreage. The follow- | borrower cn a considerable scale. Should it as | 
ing table shows the acreage for the various crops, and | the administration of the Northern Territory, j; 
the production of each: have to reimburse to South Australia the debt tha 
: _ been incurred. The overland railway to Western 
} e ° - . £usn- | 
| Acreage Production. tralia may be decided on, and that will mean 2 
ci eee ae a outlay. Amongst the federation leaders th ‘ 
1907 Compared | 1907 Compared there is no doubt it was understood that as a er, : 
with 1906 | with ‘| sion to Western Australia for entering into 4 
ee emmaanameninaeain ame —---——_| —-—- - so Pal at dc ae, gine laa saul ' ‘ee 
| Acres en | Bus lain iain federation such a railway should be constructed 4 
WEED wesccccnwwes | 1,971,099 + 240,513) 27,691,601|\—9,348,497 | apart from that understanding its construction 
De a. satan | 744,187 + 104,314) 23,324,903\— 640,625 | be of vreat advantage 
ee 77,120 + 23,555} 1,350,265:+ 53,850 
DEE A Wekedséc uke 125.029 + 49,024) 1,364,716 + 654,027 
TT epakieadne eel 1,516 + 748) 35,766 + 16,286 Transvaal Gold Production.— The output of the mines 
ae : of the Witwatersrand during the mon - March 
RN cca 2.918.951 + 418,154! 53,767.251'—9,284,959 ‘ ( ng tl th of Ma 
naturally in excess of that for February, containine as 
t will be seen that, as regards quantity, the vields of | it does, this year, two days more. The total for M 
‘ 4 ’ fad { } 9 J I 
wheat and oats do not compare favourably with 1906, | amounted to 574,901 ounces of fine gold, valu 
the reason being that the weather was very unfavour- | £°2,442,022, wh uch compares with 541,930 ou! 
able. Itis remarkable that the quality of the crops was | valued at 4.2,301,971 in February, 10908, and with || 
so good, in spite of the damage caused by the weather. | 538,497 ounces, valued at 42,287,391 in March, 1 >. | 
The harvest was ver) late, but the increased number | The following is a statement of the value of the |! 
of threshing machines in the province enabled the | monthly production since the beginning of th 
farmers to finish threshing almost as early as in other | 1903 
years. Indeed, in many distrir ts the work was conP TRANSVAAL CHAMBER OF MINES’ Ficures. 
pleted much earlier. Some idea of the extent of the wine | 
iwcreage under grain in Saskatchewan, as compared 1903. 1904. 1905. | 1906. 1907 1e08. |] 
ith the total unde r gr ain in Canada, may be obtained tence iaadall ie’ il ar ha oo ae | 
from the fact that in ro06 Canada had 41s million | January ............ 846,489 1,226,846 1,568.508 1,820,739) 2.283.741 280,124 1} 
; ,* 4 a c ae alia 2 : ‘ fe li : POET 6 666s ec00n0e 834,739 1,229 es 1,545,571 1,731,664, 2,096,454 2, 71 II 
res, to which Saskatchewan contributed 93 MIUTIONS. | March .........000:- 923,739 1,309,329 1,698,340 1,884,815 2,287.39 2 442 C22 || 
J SET cceicinanlotincan nes 967,936 1. 299576 1,695,550) 1,865,785) 2.281,130 
SET dideucahneaganin 994,505 1,335,826 1,768,734 1,959,062 2.227: 8 
: ss SD i thiena ins seu cds 1,012,322 1,309,231 1,751,412) 2,021,813 2.155.976 
The Gold Standard in Paraguay.- W ith further re- | July °.....0720777"": 1,068,917 1,307,621 1,781,944) 2,089,004. 2,262,812 
mae ee OE et a oe ces Be — DI vccssaeseennss 1,155.039 1,326,468 1.820,496 2,162,583: 2,357,602 | 
y the esta which At Or a sky W Dank Asuncion, September .......... 1,173,211) 1,326,506 1,769,124 2,145,575: 2.285.424 
’ te respecting whi appeared on page 281 of our | October ........... 1,208,669 1,383,167 1,765,047, 2,296,371, 2,351,344 1} 
; i a Qh 3° te a he Roard of POE ceccvnenns 1,188,571 1.427,947 1,804,253 2,265,625) 2,435,408 1 
issue OF February otf, i IS NOW - stated yy the Hoard OF | December .......... 1,215,111 1,558,80¢ 1,853,296 2,336,961, 2,478,65 
Trade Journal that Mr Consul Gosling reports that the | Addenda ............ 55,766 1 
Bank’s duration will be for a period of 50 years, which on ee 12,589,248 16,054,809 20,802,074 24,579,997! 27,°03.738 7,124,117 || 
mav be prolonged, and branches and agencies are to be ; ’ | 
1.3°..1. . os 1 » 1: 1 Te In consequence ol the two davs cxtra work eI C- jf 
established throughout the Republic. ‘The total capital) |.” ,, oe eae ; . a 
a ite . ¢ : tically all the principal mines produced more gold in || 
is $20,000,000 gold, the first series of stock being . ; : ; ; ; 
. eae + 3% | Mareh than in February, the following beine the mosi | 
$6,000,000 eold, of which $2,0c0,o0co will be subscribed | : 2 ea oe “ 
hori ...| Important increases :~-Rebinsen Central Deep, 3.115 4] 
Bank is auth uieed to carry : 


by the Government. The 


on all operations pertaining to institutions of credit, 


viz. :—The emission of bills payable on presentation, 
handling of 
pawnbroking 
required, of a savings and pen- 
mortgage department, 
and the issue of bonds or cedulas. Should a 

decreed, the Bank will be charged with its 
introduction, and om also have the 


the emiss! obligations, the exclusive 


Government funds, the establishment of 
a and, when 
sion ba the opening of a 

} 
cold 
coinage hi 


exclusive privilege 


of issuing fractional nickel money, such coin to be re- 
ceived as leg ul tender up to the sum of Sto in nickels 

One-third of the value of circulating bills must alwavs 
lstetimeambes i by a fund of gold equal to that amount. | 


The conversion of bills into gold cannot be demanded 
unless the sums represent a value of not less than Sso | 


paper. The rate of exchange for the conversion of 


paper is fixed at 1,000 pt r cent. for the first vear of 
the establishment of a Jan} Pans the amount for 
conversion not exceed $ o gold, t » Bank shall effect 
the conversion in or < id Coin, but wr excess of this sum 
the Ban v issue drafts at sight for abroad. 


Railways in Queensland. A minor factor in the 


matter of Australian credit, writes cur Australian 
corresps mdent, is the growing des for railiwav exten- 
ston in Queensland. During the recent election one 
leader d\ d th cons t ; l } of 
} } : 
, . 


: New 


Simmer 


ounces Kleinfontein, 1,511 ounces ; Cason, 1,45 
and Jack, 1,457 cunces 
1,428 ounces; Transvaal Gold Minn 
1,344 ounces ; Angelo, § 

son Deep, 1,277 May Consolidated, 1,26 
; and New Comet, 1,076 ounces. The Native 
Labour Association reports that 15,245 natives 
distributed to the mines during March, and that 4,015 
left through expiry ef contracts and other ci : 
making the net gain for the month 11,230. The nu 

of natives employed at the end Maren was 137.075: 
as compared with 125,845 at the end of February. 


ounces 
derfontein, 
Estates, 
ounces 5; 


Ounces 


The Prussian Officiails.—-The deficit of the 
Government, which is to be partly met by the 


has entailed the postponement of the long-promis:d 
increase in official salaries. The inerease, which nas 
been talked of for the last two years at leasi, Is 


cane demanded by the rise in the cost of living, 
whic! h is partly due to the higher st: unde irds of comf: 

troduced since Germany hecame an 
mainly to be ascribed to inc cpanel taxation and 
rigorous application ef Protectionist principles to c 
aixd (under the guise ot anitary precautions) to tn 
supply of butcher’s meat The officials have nov 
made it known that until their claims are 
not. vote ions to the Diet, except 
voves are needed against an “‘ Anii-Nad 


Q 
other. werds, a Pole cr 


in elect 





New Mod- |! 
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new oan 


where their 
onal candl- | 


(in one district) a 
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1,289 ounces; Robin- | 


Empire, but 1s | 
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| Dane. Now, ‘a voting for the Diet “ open, so that 
re minor officials cannot display the tendency to 
one for Opposition candidates (partic ularly Socialists) 
\ hich they notoriously exercise in elections to the 
|| Reichstag ; and, as the polls open rather late (for Ger- 
1) anv) and close early, many of the non-official voters 
etav away, While the officials have special leave to 
e able them to attend. The general election is fixed 
| r June 3rd. It will be interesting to see if the absence 
of the officials strengthens the Opposition. If it does, it 
1} will furnish another argument for electoral reform in 


than those put forward hitherto. 


Shipbuilding Returns.- 
quarterly returns compiled by ‘* Lloyd’s Register 
| show a heavy diminution of the quantity of work in 
i} hand at British shipyards. The industry is very slack, 
i} and in addition work has been interrupted by the labour 
| disputes that are still unsettled, and threaten more 


As was to be expected, the 


” 


serious trouble in the future. Excluding warships, 
there were under construction at the end of March 415 
vessels of 847,501 tons, this comparing with 958,0c0o 
tons at the end of December last, and with 1,306,087 


|| tons at the end of March, 1907. The following is a 
i} statement of the vessels under construction at the end 





of the quarter, with similar particulars for the corre- 
sponding period in 1907, given for the purpose of com- 
parison : 


Mar. 31, 1908. | Mar. 31, 1907. 


Description. 


Tonnage. 


Tonnage. 





Steam. 


asc we eben a eaaet eee 839,446 525 1,290,325 
Iron imeesewasies see eeeeeees teva we “a 5 500 


| WOES HEA wide ced caaes 357 839, 446 526 1,290, 190,825 

| Sail po foe a ee Ae 

_ nnn Seusbcouwena eneeveeeel 6,946 36 13,758 
hea. MUTE CE TT EE ere Cee eee ee e- ee * 

| Wood and composite ehenathesons 24 1,10$; 23 1,504 

| Total .......... veceseee) 588,055 59 15,262 
Total steam and sail ............ 415 847,501 585 1,306,087 | 

} It is stated that no such decrease in the shipbuilding 

| inaustry during a period of twelve months has occurred 

i] : September, 1884, when the reduction in tonnage, 


\| as compared with September, 1883, amounted to over 
|} 409,000 tons. The biggest decrease has taken place 
on the Clyde, the work in hand at Glasgow amounting 
to only 170,543 tons, as compared with 275,088 tons 
tthe end of March, 1907, and at Greenock the quan- 
ity a from 180,190 tons in March, 1907, to 

25,254 tons at the end of March last. Belfast, with 
172,830 tons, shows a reduction from 220,135 tonsa 
| year ago. Neweastle has the largest total in hand at 
TeSE 174,037 tons, but at the end of March, 1907, 
|| the hgure was 242,170 tons. At other ports the totals 
|| are :—Sunderland, 61,903 tons, against 190,158 tons a 
ij ve ir ago; Middlesbro’ and Stockton, 43,165 tons, 
Sainst 80,375 tons; and Hartlepool and Whitby, 
39,350 tons, as compare d with 57,220 tons. Returns 
are supp lied, so far as they have been received, of ship- 

lding abroad. The following are the figures for the 

rineip al countries, the totals for three previous years 


weiner 


g given for « ‘omparison :—- 


|} present, 


—Tonnage Under Construction March 31.— 


1905. 1906. 1907. 1908. 
Tons. Tons. Tons. Tons. 
| Un ted States -- 46,306 .. 90,552 .. 158,827 .. 81,511 
|| ermany ........ 204,626 .. 284,433 .. 198,690 .. 222.674 
France ....... coc. ee ox, Se ee 83.506 .. 92,335 | 
| MOG issn at coven CORD .. 54006 .. 70.883 .. 47,512 
|} ‘rermany has, apparently, not yet felt the influence of 


. pression in this particular branch of 
‘Trance 


|| at this time last year, but both the United States and. 
1 
1 cateseinneninstintieninsainiiieensbiaiasiaialianesaiighdabiaiinisincaiiissimite 
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Prussia, and one more potent with the Government | 


industry, and | 
e has a slightly larger tonnage on the stoc ks than | 
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Italy show a considerable relapse. In spite of the 
heavy reduction in British tonnage, the total of foreign | 
construction is still small in comparison with it. |) 





The Small Holdings Act. 


eee ail kee ee 
Sir Waiter Foster and Sir 


John Brunner send us an appeal for increased subscrip- | 
tions to the funds of the Allotments and Small Hold- |} 
ings Association. <As th ‘Vy say, the object and scope 1) 
oi last year’s Act, which came into operation on | 
January 1 last, are far too little known to the people 


most concerned, hence the necessity for the work 


f 
Oo! 


| the association in making known the provisions of the 


| Act as widely as possible. Without such work | 
| is grave reason to fear that the new Act—a most 1] 
| valuable supplement to former legislation—will in very ]} 
| many districts become a dead letter. The association 
was established in 1883, and has done very much with | 
| its small income to obtain for the agricultural popula- 

tion of the country some hold on the land upon which | 


they live, failing which they are compelled to come in 
such distressingly large numbers into the towns 

livelihood. Sir Walter 
labourers and others for informati ym and advice 
of them sent to us at the su; 
Agriculture) are 
thousands of leaflets, prepared ¥ the association and 
revised by the Board, — 1 the Act, have been 
distributed. The committee have now decided to ex- 
tend their operations by the 


engagement of travelling 
lecturers, the holding of meetings, and the further cir- 


culation of literature. It will be impossible to defray 


income of the association, and the committee therefore 
appeal for donations and subscriptions to a_ special 
fund to enable them to carry out their programme.’ 
Much has already been done in the last three months, 
mainly by Mr KF. Impey, a member of the Worcester- 
shire County Council, and the friendly interest mani- 
fested in the question, not only by - spective 
but also by landowners and farmers, wherever the meet- 
ings have been held, is most euneiedi and is a happy 
auzury of the ultimate success of the Act, if worked on 
proper lines. Cheques payable to Mr C. D. Sturge 
may be sent to 55 Temple row, Birmingham. 


| 
the cost which all this will involve out of the ordinary 


tenants, 





Wills and Bequests.—The [/lustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 





f 
Sir Henry Whatley Tyter, late of Linden House, High- 

OE GUE ain cuindeattteertbsicandactavncstetheivedeueus aan . 162,139 
Mrs Jane Beattie, late of 42, Manor road, Beckenham.. 792570 
Lieut.-Colonel John Arthur Henry Moore-Brabazon, late 

j of 30 Cranley _ Lidbidknds raheddemesie seaateuans ; 76,920 
Mr Philip Southby, late of Bampton, Oxford ; 9,499 
Mr Geerge Henry Gaddum, late of Adria House, Dids- 

RS siiscapassin scansecathatasaricameianeasaaadlann — 65,157 
Mr John Aitchison, late of 61, Albert road, Southport... 64,557 
Mr William Aston, late of Tennal House, Harborne, 

RURR Rs vaseudccedidncdersoseusaseieiis Peigieus 60,927 

| Mi Charles Henry Price, late of Park grove, Bristol 

} road, Edgbaston ...........c.-:1seeeeeeeeee ceeds 60,487 
Rev. William Taylor Newbold, late of The Rectory, 

| PARTENE, SEROS CNIS cose ciscnscesenscvenssesevsatan gas $7,991 

| Mr Francis Mudie Spence, late of Dalefield Halli, 

SGI. Janasans saugupsatuntgwnnssuaeines ee , 52,086 

| Venerable Alfred Pott, late of W: sodside, Windlesham 48,925 

| Mr John Charles Compton, late of Broomhill, Chig- 

well, a eile ec stenienaabeiie anita 45.540 

| Mr John Henry Galton, M.P., late of Sylvian road, 

Upper Norwood .......cccccccccccseceereeseccereseses — 42,590 

Miss Ann Whitehead, late of 218, Blackburn road, 

S  PRORBIID ccencecesecisctcncntincussnesdensdnccecenens 375193 
| Mrs Mary Croft, late of Field House, Wakefiel: nad IS ,417 
2 

| Tue following changes of management are an- 
| nounced :—Mr Stanley Baldwin, M.P., of Astley Hall 
| Stourport, has been appointed a director of the Metro- 


politan Bank (of England and W ales), Limited, and 
Mr Walter Evers W arde ‘n, of Norfolk road, Edgbaston, 
Birmingham, who has been a member of the board 
since January, 1892, has been elected chairman in 
succession to the late Mr Alfred Baldwin, M.P. Mr 
Falconer Lewis Wallace has joined the board of diree- 


eee aentinstsaisesSslsslissssllstssesssaslasennntssnssnnmannsmmennmemeneneent 


i 

ra] 

continues : ** Applications trom | 
t 


S «ha ? —_ } 
Se ‘stion of th Board of i | 


constantly being received, and many | 
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tors of the London Joint Stock Bank, Limited. Mr E. 
W. Nicholls has, on medical advice, 
resignation as underwriter of the marine department 
f the Alliance Assurance Company. Mr R. A. Ogilvie, 
the deputy-underwriter of the company, will succeed 


Mr Nicholls. 


We have 
a descriptive booklet 
altitude 
capital ol 
or holiday 


received from the Agent-General for Natal 
about Maritzburg. Situated at an 
amid beautiful country, the 

recommended as a health 


2,000 feet, 
Natal is strongly 
resort. 


ofover 


THe Bank of 
quired for the 


England inform us that the stock re- 
current quarter's investment on account 


instant at the following prices, viz. : 
cent. ; £2 10s per cent. annuities, 85% per cent. ; Local 

~~ . A 
Loans stock, per cent. ; War stock, 99} per cent. ; 
India 4.3 cent., 100] per cent. India £.3 per 
ent., 92 per cént. ; India £2 10s per per 


LOS per 


cent., 73} 


cent. ; Metropolitan Consolidated £°3 10s per cent., 103 
per I London County £.% 10S per cent., 100; per 
cent. The stockholders will be credited with the 


ts to which they are entitled on May 1, 1g08. 
There are 10,132 accounts on which the dividends 
ically, and the amount of capital is 
figures a year ago were 


capital. 


now 
accumulate automat 
£,2,123.334. The 
counts, and £:2,047.257 


9,839 ac- 


We have received from the Lord Mayor a letter 
stating that he intends to give a dinner on May 27th at 


London 
is being 
s ° : 
Mansion 


t House to raise funds for the 
Hospital. Contributions to the fund which 
sent to the Lord Mavor at the 


raised may be 


House. 


he M. in S10 n 





Foreign & Colonial Correspondence, 





THE GERMAN AND PRUSSIAN LOANS. 
{FROM OUR CORRESPONDENT. ) 

Berwin, April 8. 

The intimation in my last week’s letter that the 

operations of the Empire and the 
St ie were verified on the 

was written, and some of the details were 


Prussian 
day after 
printed in 


_ * ' 
near at NANG Was 
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tendered his | 


of accumulative dividends was purchased on the 6th | 
Consols, 874 per | 


bor- | 


last week’s number of the ECONOMIST. The amount 
of the issues is #:42,500,000, of W hich £. 30,000,000 
falls Prussia and the rest to the Empire. Of the 


Prussian section, £, 10,000,000 will be in Treasury 


bonds, which will bear 4 per cent. interest, and will 
mature in five years. The Imperial and Prussian 
loans will bear the same rate of interest and will be 


| gating £792,400,000, or about £712 15s per caput of 
»_ TN atin © {ne S encne re. re: > " 
the population ; for Great Britain £:757;800,00 » Ol 
caput; for France £71,218,400,c00, or 


productive undertakings, whereas such inve: 


inconvertible for ten years. The operation is remark- 
able both for its magnitude and for the fact that it 
means a return to the 4 per cent. type of loans for the 
Empire and Prussia. The Empire, as will be recalled, 
issued Treasury notes of that denomination, about a | 
year ago, but since the great conversion in 1897 to a 
3% per cent. basis it has had no fours in circulation, 
other than some Treasury notes issued in 1g00 and since 
then. So far as Prussia is concerned, too, the present 


operation differs trom 
not provide for an auto 


that ef January, in that it does 


matic conversion to a lower rate 
of interest. 

The fact sold this 
largest banks of 
practical admission that the Prussian 
which was offered directly to investors 
intermediation of the banks, was not such 
has been claimed for it in Ministerial 
utterances, Or, at any rate, that so large an opers ition 
as the present one could not be carried through in that 
way. From present indications 
suppose that the 
Saturday, will 


has 


that the two Governments have 
issue Outright to a syndicate of the 

the country is 
issue in January, 
without the 


a suceess as 


there is no reason to 
subscription, which will take place on 
be a failure. <A large volume of tenders 


already been announced at the Reichsbank and 


——eeeeeeee——————eeeas«swnQ@®@®@@Qaaaaaaa Se 
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| 
other 1 ilies called agencies, and it is wiliecesea that at 
foreign capitalists are showing much interest jp the | 
issue. | 
In this connection it may be added that thx rather | 
critical attitude of the London and the Paris - | 
toward the operation has attracted no little 
in Germany, 
cial columns of the newspapers. 
plain that foreign critics have been disposed to over | 


Pre SS 


German writers com 


ver. 
look important factors bearing upon the value of this 
issue as an investment. In “the first place, thev say 
that the part of the loan falling to the Empire is not 
rendered necessary chiefly by reason of the Govern. | 
ment’s naval plans. According to the Budget recently 
passed by the Reichstag the amount of money to he 
borrowed for naval purposes for the current year js | 
only £4,500, ooo, whereas the Empire is now borrowing 
£12,500,000. It is also stated that the Empire, ac 
cording to all reasonable expectations, will soon be 
able to increase its revenue to such an extent as to 
avoid borrowing money in future, except for certain 
extraordinary purposes. All the Governmental partis 


financial reform must be so thoroughgoing as to re- 
lieve the Treasury of annuale deficits, and 
necessity of raising loans every vear. 

Of the Prussian part of the operation, 
two-thirds is for productive purposes ; 
for building secondary railways, adding second tracks | 
to a number of existing lines, and purchasing addi- 
tional rolling-stock for the roads. A Bill passed last 
month for this purpose authorises a total expenditure 
of £21,700,000. Another large part of the money, 
however, is needed for the acquisition of Polish lands 
which many regard as a wasteful form of expenditure. | 
It is pointed out that few States are so satisfactorily | 
situated as Prussia in respect of meeting the interest 
requirements of its debt from sources other than taxa- 
tion. 
been carried through will amount to £/437,000,000 ; | 
and the annual interest, amounting to £/18,250,000 
can be met from the £.30,000,000 to £°35,000,000 net | 
annual revenue from the State railways, and leave a | 
verv large balance over. The State also has consider- | 
able revenues from its mines, forests, and other 
perties. 


from the 


more than 
that is to say 





In connection with the whole subject, a recent study |} 
| of comparative taxation and indebtedness by Dr Zahn, 


of Munich, has been extensively quoted to 
Germany occupies an unusually strong fiscal position | 
as compared with England and France. His t figures, 
which are made up for the end of 1905, show a public 
debt for the Empire and all the German States aggre- 


show that 





£13 38 per 
£31 1s per caput. But these figures do nct wins out 
fully the favourable position of secon until it is 
stated that more than half of its indebtedness, namely, 
about £.400,000,000, is invested in railways and other 
tmen in | 
the other two countries are far smaller. 
According to Dr Zahn, 
ygregate expenditures of Germany and the German 
State s in 1906 was devoted to such unproductive pur- 
poses as the Army, Navy, and the on public 
indebtedness other than railway debts ; while in Franc 
61.05 per cent. of public expe nditures went to such 
purposes, and in England 64.19 per cent. Stating the | 
same thing in another way, in Germany about 27s 60d | 
per caput was devoted to the unproductive purposes 
mentioned, while in France the figure was 40s 
in England 44s 7d.* Still ancther comparison shi 
that Germany and the German States d¢ rive nearly 53 
per cent. of their public revenue from railways and 


interest 


» 


other sources than taxes, while in France this figure ts 
only 9.65 per cent., and in England 12.8 per cent. 


* These statistics, : 
rys 

and Great Britain is concerned, would, of course, be entirely upset 

it al owance were made for the frighttul burden of conscription, 


| from which this nation is free.—Ev. Economist. 


so far as the comnarison between Germans | 
i 


att nition 
and has been fully discussed in the finan. 
} 


Its total debt after the present operation has || 


pro- || 


only 25.01 per cent. of the | 


and |} 
3d, and | 
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The reception of the loan operation by the bourse has | 
been unexpectedly favourable. Home Governments are | 
not only holding their own, but actually show a | 
moderately favourable tendency. Other departments 
of the market are also strong, particularly home in- 
dustrials. Iron shares showed unusual buoyancy to- 
day, some of the standard heavy ones putting on as | 
much as 4 or § points. The attitude of the market is 
eaused rather by the improving situation in America, | 
and, more especially, by the prospect that the Bourse | 
Bill will become law to-day or to-morrow, than by any 
reassuring news from industrial centres. 

The Bourse Bill has now been disposed of upon 
second reading, and it will go into effect in its existing 
shape. The Reichstag made only one change since my 
report of last week. It has excluded artisans and small 
tradesmen who happen to be enrolled upon the public 
register of commercial firms from the right to trade 
for future account. The sections of the Bill applying 
to the grain trade were passed without change, even 
prominent Radicals, who represent financial and com- 
interests, agreeing to accept them. The 
Government and the representatives of all the Govern- 
mental parties coincided in the view that grain traders 
will continue to have the right to execute ‘** hedging ”’ 
operations to secure themselves against loss on opera- | 
tions in actual grain. The excitement on the Produce 





Exchange, too, has considerably abated. The com- | 


mercial interests are not a little elated at seeing the 
bourse register consigned to oblivion, and industrial 
and mining stocks restored to the time-list. 


The general movement on the Berlin bourse in March | 


showed a moderate gain. The index figure of the 
Frankfurter Zeitung shows an average quotation of 
98.69, against 08.26 at the end of February. 





UNITED STATES—THE NEW TRUST LAW. 
(FROM OUR OWN CORRESPONDENT.) 


New York, April 1. 


Mr William P. Hepburn, again acting as President | 


Roosevelt's mouthpiece, has introduced into the House 
of Representatives the proposed Bill for the amend- 


ment of the Sherman Anti-Trust law, which has been | 


! 


under the consideration of the President for some time | 
The full title of the Sherman Act, which became | 
law in 1890, is ** An Act to protect trade and commerce | 


past. 


against unlawful restraints and monopolies,’’ and it | 
| is under this law that many suits have been brought 


| by the Government against railroads and industrial 


combinations during recent years. It was freely 


stated in certain political quarters that the amendment 
of the Sherman Act was to be in the nature of a sop 
to capital, and an atonement for the Administration's 


recent attacks on corporate interests. As far as the 


nature of the Bill now before the House is concerned, | 


these expectations have to some extent been realised, 
nd some representatives of capitalistic interests have 
given their unqualified approval to the measure. In 


| other quarters, however, the proposed changes, and 


particularly the manner of carrying them out, have 
been bitterly denounced, and the President has come in 
lor a good deal of criticism. 
The principal feature of the new Bill is that it per- 
nits combinations of and agreements between certain 
resis Which under the Sherman Act would have 
peen construed as illegal, provided that those entering 
into such contracts shall be duly registered in accor- 
dance with the terms of the Bill, and that the Govern- 
ment be given an opportunity to approve the contract 
velore it becomes effective. It does not attempt to 
render legal anything that might reasonably be 
described as restrictive of trade, but it seeks to provide 
« legal method for the making of contracts which are 
not unreasonable, but might, on a strict interpretation 
ol the terms of the Sherman Act, be considered as in 
restraint of trade. 


} 


|| One of the main-objections of the Bill is the greatly 
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| information regarding their financial condition, their 


| office, names of directors, &c. 


| e 
| afterwards attack them except through the courts, and 


Le 





increased power it would give to the Executive. While | 
the registration of corporations, co-operative, and || 
other organisations, all of which are included in the || 
Bill, is not obligatory, yet in order that they may enjoy || 
the benefits and immunities offered by the Bill it is i] 
necessary for them to be registered ; it is presumed, || 
therefore, that practically all of them will be. This | 
must be done in the case of common carriers with the | 
Interstate Commerce Commission, and in the case of | 
all others with the Commissioner of Corporations. 
Corporations for profit will be required to give such 


contracts, and their business generally as may be pre- 
scribed by the President, acting in conjunction with 
the Bureau of Corporations. Corporations not for 
profit must set forth their charter or agreements of 
associations and by-laws, the place of their principal 
The Commissioner of 
Corporations in each case is given the power to refuse 
registration or remove from the registry, which is 
equivalent to making the corporation or organisa- 
tion concerned liable to be attacked by law. In the 
case of those duly registered, all contracts subse- 
quently entered into should be submitted to the Govern- || 
ment, which has thirty days to notify its disapproval; | 
if it does not do this within the allotted time it cannot 


| 
| 
then only on the ground that they are in unreasonable | 
restraint of trade. The power that this mipurebton! 
| would give to a set of unscrupulous politicians, should | 
| they seek to exercise it during political contests, can t 
be easily imagined. Another feature of the Bill that 
| has aroused opposition is the one which provides that 
| no suit shall be begun by the Government against | 
| registered corporations or associations under the | 
| Sherman Anti-trust law after one year from the passage | 
| of the amending Act. It is pointed out that if the Act | 
is passed this session, the Administration will be too 
| much occupied with the political situation, and too | 
| much concerned by business depression to commence | 
| any new attacks upon corporations, and that, after the || 
| election, there is not likely to be much activity in this | 
| direction during the remainder of President Roosevelt's 
j}term. This being the case, it is claimed that the new | 
Act would practically give a clean bill ef health to all 
| combinations already in existence, some of which are | 
undoubtedly illegal and unreasonably in restraint of 
trade. <A special clause is inserted in the Bill distinctly 
reserving for labour all rights that they now have, irre- 
:pective of the Sherman Anti-trust Act, to combine and 
| to strike and to make trade agreements, and for em- 
| ployers of labour similar rights to combine and dis- 
| charge their employees. 
As the Senate has passed the Aldrich Currency Bill, 
| the measure has now been handed over to the House, 
| where it is likely to meet with considerably more oppo- 
| sition than it has done so far. The House Banking 
| and Currency Committee has decided to hold a series 
of public hearings on the Bill, and so nervous have the 
| leaders become regarding its ultimate fate that Speaker 
| Cannon has determined upon a Republican caucus to | 
| pledge the members of that party to vote for it. The 
Committee naturally resents such action before it has 
had time to consider the measure, but the leaders fear || 
that unless some steps are taken promptly the growing || 
opposition to it throughout the country will prevent its 
passage. It seems to be the general impression that 
the caucus is likely to reach a decision in favour of the | 
Aldrich Bill as a basis, with the addition of a provision 
for the use of commercial paper in some form or other. 
| There are several other features which will meet with 
considerable opposition before they are finally adopted, 
one of these being the section prohibiting otheers or 
directors of a bank, who are also officers or directors 
of any corporation, from investing any of the bank's 
funds in the stocks or bonds of the corporation 
in which they are interested. In a big city there would 
not be so much objection to this provision, but it is 
claimed that in some parts of the country it would be 
necessary to reorganise entirely the whole banking 
system.in order to°¢omply with the law. 
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THE CREDIT FONCIER AND THE COMPTOIR 
D'ESCOMPTE. 


(FROM OUR PARIS CORRESPONDENT.) 


Paris, April 9. 


The market has been generally firm during the week, 
Variations. 
offers 


but without notable 
ever, been the object of 
former, French Rentes, 
recoil of as much the previous week ; Russian Fives, on 
the other hand, made a further advance above 98. 
Other Russian issues, and there are over twenty dealt 
in on the Paris bourse, have not displayed the same 
firmness. : 

M. Rochette and 


and demands. The 


have undergone no 
change this week. He is still under detention, in 
spite of the resolutions voted at meetings held by 
friendly shareholders demanding his release as a means 
of putting his financial affairs in order. The judicial 
authorities refuse to entertain the request without 
giving any reasons, but as they are still occupied in 
going through the papers seize ‘d at his different estab- 
lishments, it may be inferred that some irregularities 
remain in the background and may be brought to light. 

Two of the great Paris joint-stock banks, the Crédit 
Foncier and the Comptoir d’Escompte, have held their 
annual meetings of shareholders this week. The report 
of the Crédit Foncier shows a general expansion of 
business. The mortgage loans granted amounted to 
£.6,011,327, a gain of £791,987 on the year. The 
communal loans to public bodies amounted — to 
£4,907,216. This was a decrease of £/2,618,640 in 
the sum, but an increase in the number of loans. The 
year 1906 had been favoured by one exceptionally large 
operation, a loan of £:4,200,000. Since the foundation 
of the bank 48 years back the mortgage loans have 
amounted to a total of £:223,090,832, and the com- 
munal to £°147,4860,059. The funds for these opera- 
tions are obtained by issues of premium bonds with 
periodical drawings for redemption. The accounts of 
the two classes of operations, mortgage and communal, 
are kept separate, the re of mortgage bonds 
in circulation at the end of 1907 being £.93,587,600 ; 


his affairs 


that of the communal a 18, 362,948. The cash 
turnover in the year was £81,889,021 of  re- 
ceipts, and £81,634, 647 of payments. The gross 


profits amounted to £051,771, and the general ex- 


944 


penses to £168,079, leaving available for dividend 
£488,379, of which 4,450,000 was distributed at the 
rate of 3o0f per share of 5001, or 6 per cent. Among 


the questions put to the chairman after the reading of 
the report was one relative to the situation of the bank 
with regard to its mortgage loans lent on churches and 
buildings belonging to the religious orders. As_ the 
Government and Parliament manifest an intention to 
lay hands on such property, a shareholder asked how 


far the mortgages to the Crédit Foncier were pro- 
tected. The chairman stated that the loans, speaking 
only of those not guaranteed by securities or by the 


municipalities, amounted to £300,000, but in the 
liquidations that had so far tz ken place the bank had 
reason to be satisfied. A sharcholder criticised the 
large portion of the profits carried to reserves, which 
represented for 1907 a sum of 7f 50c per share, 
that might have been added to the dividend. These 
different reserves now amount to # £9,760, oco, or more 
than the capital, which was £ "8,000,000. The chair- 
man explained the necessity for accumulating such re- 
serves. The bank had still 75 years to live, and they 
could not be sure that the current value of money 
would always remain unchanged. It might fall to 23 
or 2 per cent. Before it touched such a low level 
borrowers would have exercised their right to reim- 


burse their mortgages and borrow afresh on more 
favourable conditions. If loans were cancelled, the | 


bank was bound by its statutes to call in, 
the automatic reimbursements, an equivalent amount 
of the bonds in circulation, and this could only be done 
by paving them off at par. As the bonds were alwavs 
issued at a margin below par, the difference would 


apart from | « 


'the diminution in 


Two stocks have, how- | ! 
| interest 
| of the year amounted to a sum of £/48,660,ccc, 


have lost 35 centimes after a | ' 
35 ; | crease of £:5,0 40,000 In the year, and tne - 


iW Seeeeeate of 
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have to be met from the reserves. All the resol; 
on the paper were voted, as well as the dividend .: 
which was 2f more than was paid for 1906, 
The report of the Comptoir d’ Escompt: 

very rich in details, but those given 
an increase on the year. The report remark. 
certain branches of the oper 
large compensation in the rise in the te of | 
and discount. The balance-sheet at 4) val 


ge neral| 


found a 


i 
all kinds : only 


the end « 


£. 35,280,c00 against Z:40, 
This situation is ace ial 
money by foreign 
by large depositors, who took advantage of the opp. 
tunity of employing their capital in more remunerstiy: 
business. The profits on the year 
£401,571, from which the dividend of 3o0f, or 6 
cent., took £. 300,000, the same as for 190: =< p 
cent. of the total was carried to the reserve, 
appropriations to the direction and 
balance of £.11,224 remained. 

The statement read at the meeting of the 
Railway nes showed that the gross 
1907 amounted to £:5,099, 384, an increase of 4. 36,693 
on 1906, but the e) Xp enses, amounting to £52,405,528, 
were £173,283 more on the year. This augmentat: 

in the working expenses is attributed, as by other com- 
panies that have held their meetings, to the increased 
cost of wages, coal, &c. The consequence was that | 
instead of the net receipts covering the expenses, leav- | 
ing a small sum to be applied to the extinction of th 
company’s debt ta the State for advances under the 


IGO. 


Governments d 


and 
founders «a net 


Ss uthbern 


receipts in 


guarantee of interest, there was on the year a deficit of 
£192,221 which the company was under the necessity 
of demanding from the State, increasing the 
pany’s debt by that amount. This fresh borrowing does 
not. however, affect the dividend reserve of £500,000, 
and shareholders receive 5of, or 10 per cent., as they 
have done yearly since the last conventions of 1883. 

Just at the season when work is most active a lock- 
out has been declared by the masters in the building 
trade. For some weeks past the construction of the 
Metropolitz in Railway, which has blocked many of th 
principal thoroughfares, has been suspended on account 
of strikes. The Place de la Concord, the centre of the 


CcoMmM- 


the only workmen to be seen are the pickets to prevent 
work. The masters have generally 
demands of the men with regard to the rates of w: izes, 
to wiv 


accepted the 


but there are two points on which they refuse 
way. The men demand payment on the higher scale 
for all the time they have been on strike, and decline to 
work side by side with non-union men. If, they 
masters wish to employ non-union men, it must be on 
some other jobs. Much of the work, the railway tunnel- 
ling and masonry, is under the control of the Munici- 


which threatens to render the contractors liabl 
cX- 


Sav, 


P ality, 
to damages for the delay. The masters, driven t 
remities, have resolved to resist, and the 
majority of them closed the werks that remained open 
at the commencement of the week. The 
have also their syndicate, comprising masons and « ther 
kindred occupations, forming four-fifths of the masters. 
f chose who remain outside the combination ha 
surrendered to the demands of the men, but these ar 

little importance, as all of those who contract for 
great works belong to the union. The number of men 
employed in the differe nt branches of the trade is est! 
mated at from 80,cco to 109,000, according to th 
season. That of the contractors is about 650, of “ hom 
450 belonged to the unicn, but since the commenceme! 
of the lockout 80 of those who remained outside have 
applied for admission. 

The Treasury has reduced iis rate of interest on bills 
of saatiien between three and six months frem 23 c 
cent. to 2. For shorter or longer periods the old | 


per cent. is maintained. 


creat 


employers 


Modifications have been introduced into the rates ©: 
interest by the Credit Lyonnais for deposits. 
seale ts, 


The new 


r three to six months, ; six to 


} 
amounted — t | 
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carriage traffic, is an immense hoarding around which | 
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eleven months, 2 per cent.,; fonger periods, 2}. 





The Transatlantic Steamship Company have called | 


‘al meeting of shareholders for April 24th to | 


a spec 
nen a proposal to increase the capital from 24 mil- | 
ion franes to 39 millions by an issue of 100,000 new 
chares of sof, at a premium not yet fixed, to 
which present shareholders will have a right of priority. 


+ the State—the Western, Orleans, Southern, and 
Eastern, and cannot exceed their dividend 
their conventions. The Lyons has 


ted its debt, and has now the free disposal of its 


| oeofits. but has had to reduce its dividend on the year 


t 
| from 551 


to 57f. The Northern has never required 
sistance from the State, and maintains its dividend 


at 72. 


The returns of the Bank of France for this week, last 


_ week, and the corresponding week of last year are as 


follows :— 
DEBTOR. 


Apl. 9, 1908. Apl. 2, 1908. Apl. ™ 1907. 

f c f c c 

Capital of the Bank........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 9 
Profits in addition to capital 
(Art. 8, Law of June 9, 

BENED cuecnnssnneeavann 8,006,145 84 .. 8,006,145 84 .. 8,002,313 54 
Reserve of the Bank and 

fen WremeOS. cccvsseves 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 

Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 

Special Reserve............ 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 

Notes in circulation........ 4,869,281,965 O ..4,876,289,910 0 ..4,839,465,615 0 


| Interest on securities trans- 
ferred or deposited . 43,129,268 80 .. 
Bank notes to order, re- 
ceipts payable at sight. . 4,527,838 12 .. 
Treasury account current 
GREE xcuvekswsnncen 140,671,830 96 .. 176,559,547 14 
Current accounts, Paris.... 371,548.254 95 .. 402,321,290 53 


28,377,757 35. 
4,641,442 17 .. 


50,672,5€6 72 
8,831,121 41 


103,959,357 34 
466,590,678 0 


. a 2 6 
eere 








| Do branchbanks .... 6°,432,845 0 .. 110,240,391 0 65,990,850 0 | 

Dividends payable ........ 2,186,773 31 .. 2,287,003 31 2,021,810 31 | 

Discounts and sundry inter- pot 
Mi. .c.sssssanneeudeas 13,336,339 82 .. 12,495,356 84 .. 13,808,384 635 

Rediscounted the lact six 5 
WOR cv ivcccckundecses 4,117,461 0 .. 4,117,461 0 .. 2.767.167 0 
DD on centctncedacavacs 177,949,761 43 .. 239,840,826 28 1£0,630,556 46 
RO 5,905,543,771 13 ..6,096,828,263 16 ..5,909,751,598 71 
CREDITOR. 


| Cash in hand and in branch f c f e f e 
| ME. ss sveccceseunnwus 3,678,547,627 91 ..3,667.979,645 89 ..3,561.741,£03 31 
Commercial! bills overdue.. 76,667 60 .. 500,287 66 .. 1,596,438 94 
Commercial billsdiscounted 


\li the great railway companies have fixed their | 
Four of the companies have debts | 


reserves | 


Apl. 9. Apl. 2 
Par. f c fc f o 
Three per Cents. ...... 100.. 9635 .. 9665 — 030 
Russian Fives of 1906.. 100 .. 9810 .. 97373 + O 724 
Bank of France Shares..1,000 .. 4,193 0 ..4180 0 +13 0 
Banque de Paris ...... 500 ..1,455 0 ..1148 0 + 70 
Comptoir d’Escompte.. 500 .. 677 0 .. 678 0 — 10 
Crédit Lyonnais ...... 500 ..1,166 0 ..1,172 0 6 0 
Crédit Foncier ........ 500.. 724 0 .. 719 0 + 5 Q 
Suez Canal............ 500 ..4,447 0 ..4442 0 + 5 0 
| Northern Railway .... 500 ..1,786 0 ..1,787 0 1 0 
| Western Railway...... 500... 830 0 .. 830 0 
Orleans Railway ...... 500 ..1,370 Ox ..1,400 0 
Eastern Railway ...... 500... 953 0 .. 953 0 
Lyons Railway........ 500 ..1387 0 ..1,385 0 + 2 0 
Southern Railway .... 500 ..1,130 0 ..1,125 0 + 5 0 
Ottoman Bank ..... ws Qu Ve o-.. Tas 1 0 
Meridional of Italy Rails 500 .. 677 0 .. 677 O 
| South of Austria Shares 500... 143 0... 150 0 — 7 0 
North of Spain Shares... 500 .. 286 0 .. 286 O as 
Saragossa Shares ...... 500... 382 0 .. 385 0 3 0 
Saragossa Bonds ...... 500.. 3909 0 .. 383 0 +70 
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! 
| terest. 


£ 
| Gold .... 2,776,033,873 =111,041,354 .. 2,766,240,524 — 110,649,620 


| cept 


| dent of the Republic, were declared elected unopposed, 


| in Paris not yet due.... 423,022,613 7 ( 502,037,218 23 | 
SO MN oc ceenehiduas 17,987,628 80 520,811,372 95 65,647 870 38 
| Treasury bills ............ 184,346 2 \ 94,726 49 
Commercial bills, branch 
Me scéenaucadanines 623,774,905 O .. 734,744,027 0 .. 634,912,209 0 
Advances on deposits of 
DU vtcunaviscse yaa 28,105,000 0 .. 28,277,000 0 . 2,738,000 0 | 


Do in public securities .. 167,275.395 47 .. 175,294,038 51 . 
Do by branch banks .... 373,920,511 O .. 361,899,953 0 . 
Advance to the State (Con- 

ventions, June 9, 1857, 

and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 


186,394,044 67 
594,745,765 0 








Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable............ 99,625 416 25 .. 99,625,416 25 .. 99,625,820 97 
Rentes Immobilisées (Law 
of June 9, 857)........ 100,000,000 0 .. 109,000,000 0 .. 100,000,000 0 
Hotel and furniture at the 
bank and landed pro- 
perty branches ........ 33,586.203 20 .. 33,585,497 10 .. 31,790,616 95 
| Expenses of management.. 3,641,706 91 .. 3,551,996 14 .. 3,485,830 67 
Empioy of the special re- 
LMR ovacseastsssenn 8,407,444 16 .. 8.407,44416 .. 8,407,444 16 
Sundries ....... svéekdeates 154,405,549 60 .. 169,170,836 36 .. 123,855,626 &2 | 
Fete scsssdiate . «+ .5,905,543,771 13 ..6,096,828,263 16 ..5,909,751,598 71 
BANK OF FRANCE RATES. > 
Discount ..... ‘ci titheken tees piettdeucsnedsuenes iatuenee 3 
RUOGR Ch WI oi. bis ned 0 cnsnanssccscdacsncceneses ° 1 
Advances on public securities ..........seseseeeeeeeeees we 4 


| The above return, compared with that for the pre- 
| ceding week, exhibits the following changes : 


INCREASE. 
Francs £ 
GOO sek dékiucacstertes adit Bibeddccevcccetes 10,567,984 = 422,719 
DECREASE. 
France, £ 
I aii sc niinensimninta naniescinneube 7,007,975 = 280,319 
SPOMGOEY BOGUUGL os cecpisccccksocescsceceus 25,887,717 = 1,035,508 
Private Deposits .......... bi ketecdéesiabweee 72,580,582 = 2,903,225 
SO, « cndundacncadinanenian ianchlmandmaga 1€9 585,907 = 7,583,436 


2 "237/600 0 | 







785 


The cash to-day and last week was made up 
as under :—- 


Co 














April 9. 


April 2. 
Francs. 


Francs. 


Silver .. 902,513,754= 36,100,550 .. 901.739,119= 36,069,564 


3,678,547,627 = 147,141,904 .. 3,667,979,643 — 146,719,105 


The following were to-day’s closing prices and the 
variations on the week :— 
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ARGENTINE POLITICS AND COMMERCE. 


(FROM OUR CORRESPONDENT. } 
BuENOS Ayres, March 12. 


On Sunday last elections were held in this city and 
in all the provinces of National Deputies to take the 
places of the 60 (one-half of the whole number) who 
have to retire on April 30th. In every province, ex- 
Corrientes, the candidates nominated by the 
respective Governors, with the approval of the Presi- 


the opposition parties taking no part in the pro- 
ceedings, the freedom of the suffrage being non- 
existent in any part of the Republic except the Federal 
capital. Here an attempt was made to secure the re- 
election of the Socialist- Deputy, Dr (who 
proved himself to be a very useful member of the 
Chamber), and there is little doubt that he obtained 
more genuine votes than some of the candidates on 
the Government list (the elections are by list for the 
whole of the capital and of the respective provinces, the 


Perle ciry 
Palacios 


| system of election for 120 separate constituencies 


| of Deputies, provided that the nominees of the 


\ turther sum of £283,885 of the foreign bills held | 


the Bank has been paid off during the week, re- 
ing the outstanding amount to 4,719,505. 


the 4,391,732 gained on the week.. The London ex- 


nge is down to the exceptionally low rate of 25f 12¢. 


This | 
reimbursement is not the only gold received by the | 
bank, and purchases on the London market make up | 


Private discount is unaltered at 23, and has not been | 


tt 


tected by the reduction in the Treasury rate of in- 


established by a law of 1go2 having been suppressed, 
after one trial, in 1g05). However, in the last hour 
several thousands of votes were recorded by bare- 
faced trickery for the Government list, so that Dr 
Palacios was apparently defeated, but the election will 
be disputed, and on Sunday next it is intended to make 
a public demonstration against the electoral fraud. 

The Province of Corrientes is still under the control 
of a Government interventor, and the Deputies elected 
were the leaders of the revolutionary movement which 
led to the intervention. The supporters of the Pro- 
vincial Government did not vote. 

The result of the elections will be to give the Presi- 
dent of the Republic a small majority in the Chamber 
Pro- 
vincial Governors give him their promised support, and 
thus he will be saved from the threatened impeachment 
for having violated the Constitution by the 
which closed Congress and put in force, without its 
sanction, the Budget of last year. The people in 
general of the Republic show complete indifference 
to the political consequences of the election, know- 
ing, as they do, that the leaders of the Opposition 
parties, if in power, would ‘act in much the 
manner as the present Government. 
by the public is that Congress, when it assembles, 
should set vigorously to work upon the large number 
of Biils thrown over from.last Session, many of which 
relate, to public works urgently needed. A faint hope 
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pressed, and that the C 
of life will be reduced in the manner proposed by the 


nen 





also exists that unnecessary expenditure will be sup- , 
Customs duties upon necessaries about the same as those of last year at this date. | 


Commission which was appointed for the revision of 
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| those of cattle and sheep have fallen by about 


| It 
cent. 


pe 








: the ‘* Tariff of Values,”’ and presented an elaborate BONDS, CEDULAS, GOLD. 
report upon the subject. There is little doing on the Bolsa, and the Prices of 
: canta auinee National bonds and Cedulas are low, viz., 87 for 5 per 
. Se Sas ; ot A - wy inet | cent. Internal bonds (‘*Credita Argentino ”’). Se 
[he statistics of imports and exports in 1907, ae | for National Hypothecary Cedulas series L. of 
; published in detail, show that the latter exceeded the tt lainmitnaiaunhdiuwean ° 
; former in value by $10,343,686 gold, and exceeded the ae idee Se ees i 5 pe | . . 
' -alue of the exports of 1906 by $3,950,540. The small- | ,. ee a ee mets, and the 
: value of the exports of 1906 DY 93,959 54 i tala ¢ | Conversion Office now holds nearly $121 900 -, 
ness of the increase was due to the partial fal ure O [which exceeds by more than $3,000,000 the a _— 
: the maize crop (the value of the exports of that grain | held a year ago. — : , ~ amount Fs 
; having diminished, compared with those of 1906 by | - — \ 
' $23,711,708 gold) and to the lessened exportation of | NATIONAL HYPOTHECARY BANK. 
: hides and skins, though these deficiencies were com-| The applications to the bank for loans are so numer. 
a pensated by an increase of $16,485,000 in the value | ous that the Government has resolved to advance a it 
i" of exported wheat and flour, of $10,165,365 in linseed, | a sum of $2,000,000 or $3,000,000, ta be repaid when 
y and of $2,476,213 of oats. ; Congress has authorised the further issue of Cedulas 
As regards imports, the net increase of nearly | It is, however, stated that some of the director< in 
f ; $16,000,000 gold was due to the augmented opposed to the acceptance of this temporary loan, as 
[ importation of liquors, paper, furniture, agricul- it is quite inadequate to the demand. ; 
: tural implements, building materials, and rail- 
way carriages, wagons, locomotives, steel sleepers, aac rane FUND. 
ti and railway materials in general. The importa- Phis fund in the Bank of the Nation now amounts to 
d tion of articles of food also augmented con- $21,500,000 gold, so that if the Government should 
é siderably, but there was a falling off to the amount of | continue to deposit $500,000 a month to the credit of 
Ns $6,796,848 gold in textile materials and manufactures. the fund, the sum of $30,000,000, considered sufficient 
This is the consequence of the increasing development | for maintaining the convertibility of the paper currency 
of the so-called ‘‘ national industries ’’ devoted to the | (amounting to $283,000,000 m/n) at the rate of Sq. 
‘ making-up of silk, woollen, and cotton materials. The gold to $100 paper, will have been accumulated by the 
‘| importation of sugar increased largely owing to the beginning of August, 1909. 
7 partial failure of the Tucuman crop of sugar cane. ETRE RIOS AND LAUROZE RAILWavs 
| The Customs duties received amounted _ to an : : “4 
$56,419,398 gold, but this was an increase of only The connection between the Entre Rios Railways 
$2,700,000, the value of the imports subject to duty and the Lacroze Rural Tramway has been effected by 
1 having actually decreased. More than $21,000,000 of werden of the serry boat, w hich will transport the trains sd 
4 the duties was derived from specific duties, and nearly | “ ross the River |] arana from Ibicuy to Zarate. 
r that amount from the 25 per cent. duties. | Official journeys by the ferry boat have already been 
i The imports from the United Kingdom increased by | made, and the public service will commence on 
$3,100,000, to $97,900,000 gold, but those from Ger- | June rst. 
: many increased by $7,300,000, though the total reached TRAMWAY AMALGAMATION, 
only $45,800,000. The exports to the latter country Mr Pedriali, the manager of the Anglo-Argentine 
‘| diminished by nearly $3,000,000, the amount being | Tramway Company, has submitted to the Municipal 
1 $36,400,000, while the exports to the United King- | Intendent a proposal for the incorporation in that 
i dom increased by $10,500,000, to $53,700,000. | company of the Buenos Ayres and Belgrano, the 
. This latter amount does not include Great Britain’s | Buenos Ayres Electric and the Belga-Argentina 1 ram- 
| share of exports for orders, perhaps nearly two-thirds | way Companies, and of such others as may hereafter 
3 of the total, $93,000,000. The remainder was probably | fall into the arrangement. There is to be a uniform 
: divided between Germany, France, and Belgium. The | fare of 10 cents paper, and at the end of every con- 
¢ Argentine Statistical Department has been unable to} cession the properties comprised in it will be sur- 
i classify these exports according to nationalities. The | rendered gratuitously to the municipality. 
. exports to and imports from the United States bk th | : 2 : 
Fe diminished. | " 
E EEPCEntS = — THE WOOL TRADE-—PASTORAL COMPANY 
i _According to the latest official estimates the exports | FINANCE. 
i of grain this year will be approximately as follows :— | 
; Wheat, 4,250,000 tons ; linseed, 1,200,000 tons ; oats, | (FROM OUR CORRESPONDENT.) : 
3 600,000 tons; and maize 2,000,000 tons. MeLvourne, March 4. 
i Up to the SS aan ae eral nr sre |Tue wool auction sales for the Australian season 
e 300,000 tons of linseed, and 200,000 tons of oats have pull aoe a ear : sila: Mi ta ‘acne latin 
43 been shipped. The quantity is nearly double what had ek : est —" ns a ene eens “a _—2 = — : 
. ys : | é juantity of tair to inferior wools available, pur- 
4) been exported at the same date last year, and linseed | chases having been restricted since the market began 
i and oats are also greatly in excess. to decline. The fall has been most severe in coarse ’ 


Much delay is experienced in shipping operations in 
the port of the capital, owing to defective arrange- 
ments. At the other ports there is no cause for com- 
plaint. 

WOOL. 


The depression in the wool trade continues. The 
arrivals at the Central Produce Market are now within 
6,000,000 kilos of those of last vear at the same 
date, but the stock in hand is greater than at that time 
by 7,600,000 kilos. 


; 


PRICES. 

The price of fine cross wool is now So.60 min (about 
13s gd per 10 kilos) ; coarse cross is $6.40 and fine 
$8.20. The price of the best barletta wheat is $7.50 
(about 13s) per 100 kilos ; linseed seils at $9.90, and | 
oats at $5.05. The top price for fat steers is $g2, and | 


=> 


it SA CE BORLA ey, ie a PD, ACG ES POON GER AW VISITE LENE ELLIE LEP AES, SED COLLET RY TOTP 


SDB 


| at 20 to 30 per cent. lower than those at which the 
| season opened, and at about 4o per cent. lower than 


crossbreds, prices for which are variously estimated 


a year ago. Anything like eagerness to sell is calcu- 
lated to occasion further weakness. Under the pre- 
vailing conditions, with reluctant sellers and backward 
buyers, transactions since Christmas have in the a 

gate been on a limited scale, only superior grades 
meeting with free acceptance. A good deal of wool, 
therefore, remains in the warehouses, most of which, it 
is expected, will be shipped to London. Until the sales 
are concluded (which will be shortly) a summary of the 
auction business may be deferred. In the meantime, 
however, the following figures relative to the Sydney 
wool sales from July 1, 1907, to February 26, 1905, as 
compared with those for the corresponding period of 
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the 
it res ued, 1907-8, 
decrease, 54,372 
private 


bales. Quantity 


1906-7, 634,870 bales ; decrease, 105,504 bales. 


season 1906-7, are of interest :—Quantity cata- | 


| 


584,520 bales ; 1906-7, 638,898 bales ; | 
sold (including | 
sales after the auctions), 1907-8, 526,366 bales ; | 


As | 


regards exports, the following statement by Dalgety | 
s° ath ea? 1 . : : aia! 
ind Co., Limited (courteously furnished in advance, | 


and possibly subject to slight revision), furnishes the | 


latest information :— 
Juty to Fesruary (BorH Montus INCLUSIVE). 


It is, of course, too early to make any 
garding the next season (1908-9). 
that the Pastures Protection Board of 
Wales has stated the number of sheep in 
December 31, 1907, at 
43,104,408 on December 31, 1906—a decrease of 
1,208,304. When the natural increase for 1907 is 
taken into account, the conclusion can only be that 
heavy losses were suffered from drought occurring 
sporadically. 

Owing to the difficulties experienced during the long 
drought period the business of most of the large 
pastoral finance companies has changed considerably 
in character. For years they applied the resources 


New South 
that State on 
41,596,104, as 


found by shareholders and debenture-holders to the | 


extension as well as the support of the pastoral industry 


by lending on mortgage, often without any appreciable | 


margin. Over-advancing was the result, chiefly of 
undue optimism regarding the future of the pastoral 
industry in New South Wales and Queensland, and of 
the possibility of a prolonged drought not having been 
taken into account. Mortgagors, too deeply indebted 
even for good times, could not stand the effects of 
a devastating drought, and by far the larger proportion 


of the stations the companies had advanced upon fell | 


into their hands to realise or otherwise deal with as 
best they could. Then when the recovery after the 
drought had made progress, and market values of wool 
improved, most of the squatters who had been able to 
hold on either repaid in full or reduced their mortgage 
indebtedness. The funds at the disposal of the com- 
panies rapidly increased, but the demand for loans 
became slow, while the danger of again setting up 
squatters in districts very liable to drought was recog- 
nised. Practically, therefore, only two alternatives 
presented themselves, either to buy or pay off perpetual 
debe ntures, or to voluntarily become station owners. 
The latter course has been largely followed, and the 
outlook is that the companies may become proprictors 
more than mortgagees. The business of most of the 
companies is now of a threefold character, briefly in- 
dicated by regarding them as (1) station owners, (2) 
mortgagees, and (3) commission agents or brokers. 
rhe important question arises whether the accounts of 
the three branches should not be stated separately, for 
the enlightenment of both shareholders and debenture- 
holders. To the debenture-holders, whose capital has 
bee me largely represented by properties without the 
Ser urity, real or presumed, implied by mortgage deeds, 
the subject is one of much interest. Possibly two 
working accounts would suffice, one showing the work- 
ing of the properties held, the other comprising interest 
‘rom mortgages and commissions earned. The time 
may come again when the holding of pastoral proper- 
ties may be cause for much anxiety, and it might be 
coe for the exact position to be known every 
Car, 

rhe revenue of the Commonwealth from Customs and 
cucene duties continues to show a large increase, 
he amount of the collections for the month of February 


Inc. or 
1906-7. 1907-8. Dec. 
Bales. Bales. Bales. 
New South Wales........ 662,470 .. 625,541 .. — 36,929 
Vichoria ccccccccccccccce 466495 .. 413,992 .. — 4,501 
Queensland...... wneeeas ; 97,264 .. 111,116 .. + 13,852 
| South Australia......... . 141,064 .. 152547 .. + 11,483 
West Australia .......e. 38,632 .. 47,548 .. + 8916 
Tasmania ........ cocoons | «6S ww CUS lO 
Tctal Australia ...... 1,411,538 .. 1,365,267 .. -— 46,271 
New Zealand ..... crecces G2d,000 co 307,407 .. — 15,738 


forecast re- | 
But it may be noted | 


against 





1907, an increase of £183,390. For the eight months 
July, 1907, to February, 1908, the total collected is 
£:8,059,305 against 46,520,633 for the corresponding 
period of the financial year 1906-7, am increase of 
£:1,538,672. The great growth shown is due chiefly 
to two causes, viz., expansion of the import trade and 
the new tariff. Higher duties have not as yet meant 
much increase of local manufacturing, if only for the 
reason that owing to the incidence of an era of pro- 
sperity the working-classes were already fully employed. 
Then, again, higher duties largely affect the semi- 
manufactured materials required by the Australiar 
factories. Probably, however, the activity in the im- 
port trade accounts more largely than higher duties 
for the increase in the revenue. Imports have for the 
last year or two increased almost as greatly as exports 

a natural consequence of the growth of the latter. 
Then although the export trade has begun to show a 
falling off, some months will elapse, in the ordinary 
course of business, before the volume of importation 
will be materially affected. As regards exports the 
vear has opened badly, judging from the January re- 
turns for the two leading States, New South Wales and 
Victoria. The total amount of the exports of mer- 
chandise from these States for January was only 
#:2,199,279 against £5,713,693 for January, 1907, a 
decrease of £3,514,414. Of this decrease, wool ac- 
counted for £2,409,267, and all other articles for 
£:1,105,147. The experience of the month was no 
doubt quite exceptional, but a considerable shrinkage 
in Australian exports in 1908 is inevitable. The over- 
sea imports of merchandise for January of the two 
States amounted to £3,138,837 against £2,952,77 
for January, 1907, an increase of £186,066. 








Letters to the Editor. 


GOLD PRODUCTION AND THE PRICE OF 
SECURITIES. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—aA letter signed F. A. Govett, in the last number of 
the Economist, expresses at very great length the antici- 
pations of the average investor. I should have thought 
that it was obvious to everyone that the effect of ,the tre- 
mendous fall in prices of commodities between 1873 and 
1896, largely caused by the demonetisation of silver and the 
insufficient production of gold, was to discourage enterprise, 
and to make people seek safe securities carrying a fixed 
rate of interest. The principles of the precession of prices 
are very well explained in Sir Robert Giffen’s ‘* Stock Ex- 
change Securities,’’ and also Alex. Del Mar’s ‘* Science 
of Money,”’ the latter being referred to in the ** Report on 
Wholesale and Retail Prices,’’ issued in 1904 by the Board 
of Trade. 

The future price of securities depends on the rate of in- 
terest, and this depends on the demand for loans, and this 
depends on the profit to be made in general trade. As 
profits consist of the share of produce which remains after 
the payment of wages, a general rise in prices will cause 
an increase in profits, partly because, as both experience 
and theory show, prices nearly always rise in advance of 
wages, and also because land, plant, and workers are en- 
couraged to produce nearer to their fullest capacity. 

There is no natural or fixed rate of interest. Anything 
which makes people work better raises the rate ue produc- 
tion, and if capitalists continue to receive the same propor- 
tion of annual produce an increase will raise their profit, and 
consequently the interest on money. 

In judging of the effect of gold production on prices, we 
ought to consider all kinds of money in the world, gold, 
silver, and paper, and also the credit based on this money. 
It is possible to arrive at a rough estimate of the future of 
general prices by assuming that the influence of credit will 
continue to be the same in proportion to money in the 
future as at present. Taking this for granted, if money 
increases just as fast as the need for it does—that is to 
say, as fast in proportion as other products in general— 
then prices will remain the same. 

The United States Mint estimated the stock of money in 
the world at the end of 1905—gold, silver, and uncovered 
paper—at about 12,500 million dollars, or, say, 2,500 million 
sterling, and if we assume the yearly additions of gold 
money to: be, say, 55 million sterling—t.e., 80 millions 


cing 451,022,476 against £839,086 for February, ' minus, say, 25 millions wasted and otherwise used, silver 
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15 and paper 20 millions, total 90 millions—the result is an 

‘annual addition of over 3} per cent. This is certainly a 
larger proportional increase than can be found in the pro- 
duction of most other commodities, such as cereals, textiles, 
coal, &c. In fact, taking the chief products,in the world’s 
markets, it is safe to say that an index number of produc- 
tion, weighted according to their relative importance in 
trade, would not show an increase of more than about 2} per 
cent. at most. 

The Journal of the Royal Statistical Society makes such 
atvestimate, and the greatest increase in quantity of general 
products in the United Kingdom has never averaged more 
than 3 per cent. for any decade, and has generally been 
much jess. ; 

There will bea rise in about ten years of between 5 per 
cent. and 15 per cent. in general prices of commodities, if no 
other great influence interferes. Perhaps some of your 
readers have data enough to enable them to arrive at a more 
definite forecast on these lines. In regard to the influence 
of gold production on the price of securities it should be 
remembered that the great stimulation to industry, causing 
a high rate of interest, will naturally lower the price of 
fixed interest-bearing securities in the long run, and that we 
have not yet reached the low level which used to prevail 
before 1873. When the -general tendency of the price of 
securities is to remain about the same cheap money will un- 
doubtedly cause temporary rises, and dear money falls; but 
when the general tendency is strongly downwards cheap 
money will not do much more than arrest the fall for a 
short time. Mr Govett lays stress on the great length of 
time it needs for an increase in gold production to affect 
prices of commodities when they are having a long fall, 
and it may be pointed out that cheap money likewise takes 
a long time to effect much of a rise in securities, and that 
by the time it commences to do so it has also restored com- 
mercial prosperity, and caused a rise in commodities, 
thereby precluding any appreciable rise in securities.—I 
am, &c., 

C. H. Bennetr. 

Foden Bank, Macclesfield, April 7th, 1908. 


GOLD RESERVES AND THE BANK RATE. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—The letter of your correspondent “ G.,”’ in your 
issue of 4th inst., acquires importance from the fact that 
you describe it as from ‘* one of our leading bankers.”’ At 
the risk of being charged with adding to the ‘* mass of rub- 
bish ‘* which your correspondent says is current, I ask for 
space for a short reply. 

All will agree with you when you say that London as 
the centre of the banking world must throb when credit is 
shaken and commerce convulsed. That is self-evident. 
The question, however, is whether it need throb so severely. 
No system can prevent disturbance or even panic. Wise 
measures may, however, mitigate both. Nor do the ad- 
vocates of larger gold reserves desire to imperil the banking 
supremacy of London. On the contrary, they desire to 
safeguard it. , 

You rightly say that the raising of the Bank rate js 
as effective a device as ever it was in attracting gold. It is 
precisely because this is the case that if we had time to wait 
for the action of the rate it need never be put so high. 
The extreme rapidity with which it has fallen seems in 
itself sufficient to show this clearly. 

Your correspondent makes a point of the fact that 7 per 
cent. has only been reached once in 30 years. He makes no 
mention of the numerous occasions upon which the rate has 
been quickly raised to 6 only to fall again just as quickly 
to 23 Or 3. 

These sudden changes are not only a serious burden upon 
rade in the actual sense of additional interest to be paid 
to bankers; they have a paralysing effect upon enterprise to 
an extent which cannot be estimated in money. 

This condition of things must continue as long as the 
Bank of England, acting for the whole banking com- 
munity, persists in maintaining an inadequate supply of 
metal as a basis for financial transactions. The fly-wheel is 
too small to control the engine. That is the trouble. 
figures will show this clearly. 

During the years 1906 and 1907 there were four occa- 
sions when the amount of coin and bullion in the Bank of 
England was either below the amount or barely larger 
than the amount of the active circulation, leaving no coin 
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or bullion visible anywhere to represent the Bank o: 
land reserve or the deposits of the English bankers. 
their till money. Here are the particulars (in round fig 
o000’s omitted) :— 
Date. Coin and 
1906. ee Bullion, 


29,300 ........ 28.700 
28,800 ........ 28500 


29,000 . 2.2... 


Is it ‘surprising that in such circumstances it should 
sometimes be necessary to screw up the rate with feveri 
haste, and would it not be practicable to mov 
slowly if more gold were on hand ?—Yours faithfully, 


F. FaIrHFutt Beco 


Eng. 
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London, April 7th, 1908. 


TOWN PLANNING. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—I was greatly impressed by the statement quoted 
by you in the Economist from Mr. J. S. Nettlefold’s book, 
‘* Practical Housing,’’ that £30,000,000 have been spent 
during the last 25 vears on street widenings and other ab, 
lutely necessary improvements, and 20 to 25 millions on 
‘*compensation for buildings which ought n 
been put up.”’ 


‘ver to have 


Does not this suggest that the method of municip 
ing which has been adopted in many paris of ihe ountry 
is extremely wasteful and inefficacious in securing the ri 
sults aimed at? True it is that many slum areas have been 
cleared, but in their places have arisen what may very fairl 
be described as a species of Municipal barracks, in which 
the tenants are housed at unremunerative rents, and are 
herded together in the smallest possible air space which the 
law allows. 

Mr Netilefold’s proposals for carefully supervised town 
planning, coupled with co-partnership housing, seem to in- 
dicate the right lines on which progress—sure but steady— 
may be made. 

It is to be hoped that the recent Ministerial changes and 
the consequent rearrangement of the plans for the Session 
will not involve the sacrifice of Mr Burns’ measure, which 
has been hailed by members of all parties as holding out th 
prospect of a moderate and beneficial reform.—I am, Sir, 
vour obedient servant, 


Herne Hill, April 9th, 1908. 





THE EAST RAND SCHEME. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—In connection with the interesting letters which you 
published lately on ‘* Some Rand Amalgamations,”’ | beg 
to send you enclosed a circular and a petition concerning the 
East Rand scheme. 

In the past the shareholders in Rand companies have been 
quite powerless. The Transvaal Government offering them 
now a means of defence, it is the more important for them 
to avail themselves of it, that the proposed amalgamation 
would form a precedent which would create a feeling 0! 
insecurity among all the holders of Rand mining shares. 

Might I ask you, therefore, in the interest ol the English 
investors, to mention in your important review that I hold 
at the disposal of Angelo, Cason, Comet, and Driefonteim 
shareholders forms of petition for signature ? 

Thanking you sincerely in advance, 

I remain, Sir, yours truly, 
; BARTHELEMY Rey. 

22 Rue Lafayette, Paris, April 8th, 1go8. 

|The petition referred to is to the Transvaal Government, 
asking it to veto the amalgamation on the ground that (1) 
the value of the deep levels is unknown, (2) the East Rand 
Proprietary is a financial rather than an industrial company, 
which may in the future undertake fresh operations, (3) tat 
the price paid for the deep levels is too high, (4) that a 
exchange of shares is not equitable, (5) that the pos=!»/« 
advantages of the amalgamation in reducing costs Wow! 
not counterbalance the disadvantages of the sche me. | 
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THE RATING OF LAND VALUES.* 
| 
| 
| 
| 


dq | With a Valuation Bill for Scotland already introduced, and 
with a similar Government Bill for England promised, this 
question has become a practical one, and a well-informed 
book dealing with it is welcome. A second edition of Mr 
\Wilson Fox's ** Rating of Land Values ’’ thus comes at 

an opportune momen. __The Secretary of the Royal 
Cominissioe on Local Taxation writes, indeed, with | 
permanent official’s distrust of innovations, but he 

uld: || shows qu ite fairly the practical difficulties which musi 

ish | | actend any akeration of our present rating system. He 
re | explains, for instance, on page 1 th: at (1) the value 
lof a site is partly due to the capital expenditure 

of the owner, (2) the rent charge is no indication of the site 
value, (3) fixe d rents are secured as much upon the building 

Hl as upon ihe site, and (+) the lessee contracts to pay all pre- 

'| sent and future tenants’ rates and taxes. But he also gives 

the arguments for site-rating, e.g., that through the growth 
of population and industry and the expenditure of local | 
authorities, the values of sites are continually increased | 
through no effort or expe snditure ’* by the owners; that | 
ted as lessees do not, in fact, calculate the burden of future | 
Ik, rates, the owner escapes his share; and that a site-rate | 





‘ould provide additional revenue, encourage improvements, 
cheapen buildings, and force more building land into the 
market. Mr Fox quoies the views of leading economists 


favourable, and the laiter strongly hostile to any change. 
Professor Marshall would like a site-rate of 1d in the £ on 
capical value, and has pointed out that many public improve- 
ments are *‘ really a free gift of wealth to owners who are 


no great grievance 


The real difficulty, perhaps, is that presented by the 


lords’ benefit; if not, the sanctity of contracts is violated by 
the State. But too much may be made of this argument, 
for ic uses agreements between individuals to deny the right 


R val Commission, however, was unanimous in condemn- 
1y interference with contracts, and Dr Cannan holds that 
the ¢ divi re power behind this agitation will fall away if they 


obtain an additional rent equiv: ilent to his site-rate. 


| would confine a site-rate to *‘ urban districts in a non- 
technical sense,’ and to land which has clearly benefited by 
the work of local authorities ; the minority, indeed, re a arded 

| the whole question as one of ‘* sentiment and temporary 
nvenience,’’ but they declare that the existing system 


“obscures the shifting and diffusion of the burden which 


e 


really takes place. 
A very different opinion is expressed by the Select Com- 
muitic n the Scottish Land Values Bill of 1906, who re- 
| ported that a separate valuation of land and buildings was 
pra ble, and that a ‘* new standard of rating, based upon 
\ value of land, apart from the building and im- 
its upon it, was sound, and would prove advan- 
tazeous."" One cannot, however, read Mr.Wilson Fox's 
extaustive and impartial examination of this question with- 
out perceiving that the rating of land values is a much more 
and questionable reform than its advocates would 
ieve . 


April 11, 1908. -| 
Reviews of Books. 
| 
| 
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The Rating of Land Values.”’ By Be Wilson Fox, C.B 


| second Edition, Revised, with Addenda. (London) P. S. King and 
Son » 6a 
. as > da net. 





A MANUAL OF THE ELECTRICAL INDUSTRY. * 


THe firs volume of this useful work of reference, pub- 
“nea in I896, contained particulars of some 200 electrical 
a The present edition contains similar in- 
i 
. ‘lauling to nearly 3,000 undertakings. The 
t i now employe d in the industry—made up of the 
‘Skregate capital issued by electrical companies registered 
Britain and municipal electric loans, but not 


‘cluding the capital for Government te legraphs—is | 
2290.593,581, a sum nearly six times the amount of the 
fOral In TS96. So rapid has been the growth of this im- | 
, ‘iC industry. The information contained in the manual | 
fas, we are informed, been obtained wholly from official 


Pe ‘Manual of Electrical Undertakings and Directory of Officials. 
eo .e mpiied under the direction of Emile Garcke, F.S.S. 
(London) Electrical P ress, Limited. 21s net. 
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ind valuers or estate agenis, the former being more or less | 


already fortunate.”’) Dr Cannan would rate owners for | 
rapiial expenditure, but otherwise thinks that tenants have | 


dilemma of existing contracts; if they are left untouched | 
lessees will be called upon to pay the site-rate for their land- | 


of Parliament to impose new or alter old taxation. The | 


are left unaffected, since in new contracts the landlord would | 


Lord Balfour’s Minority Report, quoted by Mr Fox, | 








| sources. It appears to be thoroughly comprehensive and 
up-to-date. <A comparative summary covering the financial | 
results and other statistics of electric lighting and traction | 
| undertakings has been added to this volume, and another | 
new feature is a list of me new rs of the principal electric 
lighting and tramway committees, with their addresses. 


BOOKS RECEIVED. 

The Andes and the Amazon. Life and Travel in Peru. 
By C. Reginald Enock, F.R.G.S. With Map and 
Illustrations. Second Edition. (London) T. Fisher 
Unwin. 2is. 

William Clarke. A Collection of his Writings, with a 

Biographical Memoir. Edited by H. Burrows and 
J. A. Hobson. (London) Swan, Sonnenschein, and 
Co. 7s 6d. 

The Case Agasust Socialism. A Handbook for Speakers 
and Candidates. By P. C. Elgee and G. E. Raine. 
With Prefatory Letter by the Rt. Hon. A. J, 
Balfour. (London) G. Allen and Sons. 5s net. 

| Luxury and Waste of Life. By E. J. Urwick. (London) 
J. M. Dent and Co. 4s 6d net. 

The Inheritance Tax. By Max West, Ph.D. Second 
edition. Revisedandenlarged. Studies in Political! 
Science. Vol. IV., No. 2. get om) Columbia 
University Press; (London) P. S. King and Son. 
6s. 

| The Legislature of the Province of Virginia. Its Internal 

| Development. By E. I. Miller, Ph.D. Studies in 

Political Science. Vol. XXVIII., No. 2. (New 

York) Columbia University Press; (London) P.S 

| King and Son. 6s. 

| The Distribution of Ownership. By J. Harding Under- 


nena soem 
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wood, Ph.D. Studies in Political Science. Vol. 
XXVIII, No. 3. (New York) Columbia University 
Press ; (London) P. S. King and Son. 6s. 

| Manual of Electrical Undertakings and Directory of Officials, 
| 1908. Compiled undeg the direction of E. Garcke, 
F.S.S. Vol. XII. (London) Electrical Press, 
| Limited. 21s net. 
| 
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The Rise and Tendencies of German Transatlantic Enterprise. 
By Professor Ernst von Halle, Ph.D. re 
from The Economi: Journal. (London) P. S. King 


the World. Vol. VII. Compiled and published by 
H. J. Stevens. (Houghton, Mich., U.S.A.) $5. 

Annual Report of the Comptroller of the Currency. 1907. 
(Washington.) 

Report of the Divector of the Mint upon the Production of the 
Precious Metals in the United States during the Calendar 
Year 1906. (\Vashington.) 

Journal of the Royal Statistical Socwty. Vol. LXXIL. 
Part I. March 31, 1g08. 55s. 

Stock Exchange's Ten-Year Record of Prices and Dividends, 
1898 to 1907. Compiled and Published by F. C. 
Mathieson and Sons. Second Year of Issue. 
(London.) 


Messrs F. C. Mathieson and Sons’ new venture-—-1907 was the 
first year of issue—has succeeded, as it well deserved to do, and a 
second edition is now available. The record has advanced a year, 
and many new securities have been added 








NEW CAPITAL ISSUES. 


London County Council.—The loan of £2,750,000 in 34 
per cent. stock offered at par, has met with a cordial recep- 
tion, and is said to have been subscribed for ro or 12 times 
over. We refer to the difference in conditions now and at 
the time when the last loan was offered in another part of this 
issue. The instalments on this loan are payable as follows :— 
On Wednesday, April 22, 1908, £30 per cent.; on Wednes- 
day, May 13, 1908, £20 per cent.; on Wednesday, Jure tro, 
1908, £15 per cent.; on Wednesday, July 8, 1905, £15 per 
cent.; on Wednesday, August 5, 1908, £15 per cent. ; but the 
instalments may be ee nenerte STs. Se Ue a en Eas Sale ata in full. 


| and Son. 6d net. 

Autour de la Crise Américaine de 1907, ou Capitaux-réels et 
Capitaux-apparents. Etude Parue dans la Revue de 
Paris. Marcel Labordére. (Paris) 75c. 

| The Copper Handbook. A Manual of the Copper Industry of 
| 

| 

| 

| 

| 
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Peruvian Corporation, Limited. — An _ issue of 





te 


£1,700,000 6 per cent. debentures of the Peruvian Corpora- _ £150,000, divided into 95,000 ordinary and 55,000 7 per 
tion is offered for subscription at the price of 96 per cent. | convertible preference shares of £1 each. The whole of the | 


The prospectus states that the Corporation has arranged its 
dispute with the Peruvian Government, and will in future 
receive from it £80,000 for 30 years in consideration of the 
Corporation proceeding with the construction of certain rail- 
ways. This subsidy, in addition to the net revenue trom the 
railways and other properties of the Corporation will provide 
a sum more than sufficient to pay the interest on the deben- 
tures. As we show in our leader columns, Peru is a country 
of immense resources, and if the Peruvian Government can be 


THE ECONOMIST. 


} 
j 
| 


j 
| 


ot to observe its engagements, and to co-operate with the | Hi 
g 646 P | seldom become actualities, but so far as can be gathered 


| from the statements given, the venture promises well, 


Corporation for the development of the country, there would 
be a brilliant future for all concerned. 

Vera Cruz Terminal Company, Limited.—An issue of 
£728,000, part of a total of {1,000,000 4} per cent. deben- 
tures of the above company, is offered for subscription at the 
price of 96} per cent. The company is formed for the pur- 
pose of carrying out a concession granted by the Mexican 
Government to the Interoceanic Railway of Mexico, the 
Mexican Railway Company, Vera Cruz and Pacific Railroad 
Company, and the Vera Cruz (Mexico) Railways, under which 
the companies named have formed this company in order to 
provide facilities for handling and forwarding traffic at the 
port of Vera Cruz. The company is granted free importa- 
tion for five years of all materials, machinery, vessels, instru- 
ments, fuel, tools, &c., necessary for the construction and 
maintenance of the works and for the services to be per- 
formed. 
import duties to the extent of $20,000 Mexican currency per 


annum will be allowed, and afterwards an abatement of | 


$10,000 per annum. The debentures are guaranteed jointly 
and severally by the four railway companies, but a reservation 
is made to the effect that the liability of the railway com- 
panies is necessarily subject to the rights of their respective 
debenture stockholders, but as the very large proportion of 
their traffics which passes through the Port of Vera Cruz can 
in the future only be conducted through the means of and 
subject to the charges made by this company, the earnings of 
the railway companies derived from such traffic in effect con- 
stitute an ample security for the debenture interest and 
redemption fund of this company. As the total annual pay- 
ment for interest on the debentures and the redemption fund 
only amounts to £35,000, the surplus net earnings of the two 
companies, as above mentioned, are nearly eight times the 
amount required. The debentures are, therefore, a very 
sound investment. 


Mexican Central Railway Company, Limited, and 
National Railroad Company of Mexico.—The Mexican 
Government, which, through ownership of stock, already 
practically controls the National Railroad Company of 
Mexico, has caused to be prepared a plan for the readjust- 
ment and union ot Mexican Central Railway Company, 
Limited, and National Railroad Company of Mexico, through 
the constitution of a new company, to be controlled by the 


Mexican Government by stock ownership. Messrs Speyer 
Brothers, of London, and Speyer and Co., of New York, have 


For the following ten years an exemption from | 


| 





consented to act as readjustment managers of the plan. A | 
new company is to be formed under the name of the Ferro. | 


carriles Nacionales de Mexico (National Railways of Mexico), 
which it is proposed shall acquire the securities and stocks of 


the Mexican Central Railway. Company, Limited, and of the | 


National Railroad Company of Mexico, and which will have 
corporate power to take over when deemed practicable the 
railroads and properties of said companies. Details of the 


new securities, and of the terms upon which they will be | 


exchanged for the securities of the two railways have been 
published, and appear in full in our advertising columns. 


Cerro Muriano Mines, Limited.—This company was. 


formed in May, 1903, to acquire a group of 300 copper mining 
claims—about 740 acres—situated 10 miles from Cordova, 


Spain. The capital is £313,000, of which 225,000 ordinary | 


shares of {1 each have been issued, and there are now offered 
for subscription 225,000 preference shares of 6s each at par. 
These preference shares are entitled to all the profits distri- 
buted as dividends up to a sum of £150,000 in the 
aggregate in any year, and to one-half of the surplus so dis- 
tributed in any year. 
the ordinary shares, and the appeal to subscribe for the pre- 
ference shares is addressed mainly tothe holders in order that 
they may secure the benefit of the considerable amount of 
development that has been performed. The directors and 
their frieads are taking 100,000 shares firm, and the remain- 
der of the issue is underwritten. There seems little tempta- 


That does not leave much chance for | 


Amount First Further 
Nominal Offeredto Payment  Lia- 
Capital, the Public. hereon, bility, 
£ & & 
Amount previous!y recorded. ... -» 50,910,318 .. ee ee ee 
Issuesofthe week— 
Antofagasta (Chili) and —— 
Railway, 5 % Cum. Pref. m 
| Ee 650,000 617.500 97,500 .. 520,000 
Knight Central .........:. . 375,000 375,000 375,000 ai 
Savoy Hotel, 5 % Strand Deb. ss : 
ee, Pree 23,900 20,555 20,555 
Spassky Copper Mine, 6 % First 
Mort. Bearer Conv. Deb. as . 
Bonds, 0t 96%... ccccccsrsee 170,700 163,872 42,675 321,297 
North Brunner Coal Co., 7 % . 
Conv. Cum. Pref. £1... .... 55,000 55,000 6,875 .. 48,125 
| Lavy (Charles) and Co., 6 % 7 Ja aa 
rrr 54,943 54,943 13,736 41,207 
City of Edmonton (Province of 
Alberta), 5 % Sterling Debs., - aid 
A ckoncuhdoniueiuekak hk 187,400 189,274 9,870 id i 
| Cerro Muriano Mines, Pref., 6s... 67,500 67,500 11,250 .. <0. 
Lloyd's Packing Warehouses, £5, : aie 
‘2 “£6 10s. on séiieomne ana 34,020 43,478 3,406 .. 40,072 
Burnie (Tasmania) Timber and * te 
Brick Se. ics tines ata ione meng 50,000 50,000 6,250 .. 43,750 
Peruvian Corporation 6 P oon 
Mort. Bearer Debs. 0 5 ey, 
£100, £500 at 96% ........1,700,C00 1,632,000 170,000. .1,462,000 
London County 34 % Consoli- wail 
dated Stock, at par ........ 2,750,000 2,750,000 137,500. .2,612,500 
Vera Cruz Terminal Co. 44 % 405 
Debs., at £964 %.....+00000s 700,000 675,500 35,000 .. 640,500 
ee + 6,694,622 929,617. .5,765,005 


tion and, in fact, little expectation that the public will 


subscribe for the shares. 





{April 11, 1908. 
North Brunner Coal Company, Limited. ,, 


preference shares are offered for subscription. The coy 


pany 
has been formed to acquire and work the coal minine pro. 
perty known as “ Thornton's Lease,” comprising 1,040 acres 


immediately adjoining the well-known Brunner Coa! \j 


property are of the usual glowing character, and it is esti. 
mated that on an output of 200,000 tons per annuin, the 
company “should” earn profits of £50,000 per annum 
Unfortunately, these “ shoulds ” in estimates of mining resy}+s 


Charles Lavy and Co., Limited.—Formed in July, | 
1907, to acquire the business of general export and commis. | 
sion merchants carried on by the vendors. The capital is | 
£120,000, in equal portions of ordinary and 6 per cent. | 
cumulative preference shares of {1 each. There are offered | 


for subscription 54,943 preference shares. The information 
given is meagre, and covers one year only. The business 
apparently depends on the personal efforts of the directors, as 


nothing is purchased or sold by the company on its own |) 


account. The company, so far as appears trom the pro- 
spectus, has no property, although it has borrowed money on 
debentures which are to be paid off from the proceeds ot this 
issue. The shares, however, will not offer much temptation 
to investors who like to see something tangible in exchange 
for their money. 


City of Edmonton (Province of Alberta). — This 
Canadian municipality offers tor subscription £187,400 sterl- 
ing 5 per cent. debeutures at the price of 1o1 per cent. The 
population is estimated at 18,000, and the total debenture 


| debt is £584,314, which seems a sufficient burden for the 


inhabitants, as it amounts to over {32 per head. If so small 
a population runs into debt at such a reckless pace it is not 
surprising that they have to pay 5 per cent. on their loans. 

Burnie (Tasmania) Timber and Brick Company, 
Limited.—Formed to acquire from the Van Diemen’s Land 
Company a saw mill and plant, brickworks. and about 10,000 
acres of freehold land. The capital is £50,000, in ordinary 
shares of {1 each, the whole of which are offered for sub. 
scription. The price paid for the properties is £22,500, none 
of which is for goodwill. This seems moderate, and no great 
risk is being run. The venture seems to be a fair industrial 
enterprise with no more than the risks incidental to the estab- 
lishment of a new industry in a distant country. 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 





Total offered for subscription to date | Total offered for subscription for the 
i | 


whole year— 


in-— 

SOEB ccccoccecccccecccse GERADAD™O. | BEEP cosccescrecessesee £123.6209% 
BO eas cade RL RESO 51,566,731 . 120, 

TD cidbacoasasnd veces 40,262,320 \ 

ii cnichaainneiia weeee 83,646,154 

BMBF ccccccoonccscccces aA 

1903 ..... sedrheshidmanid 28,479,616 

canaries veeeeee 81,529,000 


lying about seven miles North-East of the Port of Greyry, a 
on the West coast of New Zealand. The reports on the | 








ipital | 
cent. | 
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COMPANY MEETINGS, &c. 


GRAND TRUNK RAILWAY COMPANY OF CANADA. 


The half-yearly general meeting of the shareholders in the 
frunk Railway Company of Canada was held, on the 
ot ast. at the Cannon Street Hotel, London, Sir Charles 
Rivers Wilson, G.C.M.G., C.B. (the president), presiding. 

fhe secretary (Mr H. H. Norman) having read the notice con- 


(ral 


yening the meeting, 

The Chairman remarked that when they met last October they 
were on a high tableland of prosperity. For thirteen years they 
had been favoured with a continually increasing movement of 
trade with abundant harvests, and consequently—with the excep- 
sion of one brief setback in 1904, owing to an unusually rigorous 
inter—vear by year they enjoyed a continual increase of income 

fit. Shortly after their last meeting there were indications 
Trade began to 
away, and the ratio of increase of their revenue returns 
began to diminish, and in the middle of December the financial 
sturbance culminated with the most disastrous consequences 
to business. At the same time, they found that they had to 
face an exceedingly bad harvest in Canada, and for the first 
time after the long period he had mentioned the weekly traffic 
returns of the company began to show serious decreases—a state 

f things which, he regretted to say, still prevailed. In these 
ircumstances it became the duty of the management to en- 
deavour to minimise as far as possible the effects of the fall in 
revenue by retrenchment in the working expenses, and all their 
efforts had been, and were now being, directed to that object. 
The proprietors would, however, understand that, while the 
storm burst very suddenly, and while its effects were immediate, 
it was impossible to reduce expenses all at once with the same 
rapidity. Nothing could permanently imperil the onward pro- 
ress and prosperity of the company, which must, with occa- 
sional interruptions, grow with the growth of the population and 
the prosperity and wealth of the countries served by their lines. 
There was, therefore, no real reason for impatience or dis- 
Every effort would be made to promote the 
utmost possible economy, and their task would be greatly facili- 
tated owing to the foresight which led them in the recent good 
times, with the proprietors’ approval, to spend freely on the 
improvement of the road and to bring it to its present excellent 
State of efficiency. With regard to the accounts for the last 
half-year of 1907, he was pleased to repeat what he had had 

asion to say on several former occasions—that the period 
was the richest half-year ever known in the history of the com- 
pany, both as regarded gross revenue and net profits, and the 
same observation would apply to the whole year 1907. The 
gross receipts for the past half-year on the Grand Trunk proper 
were / 3,763,000, an increase over those of the December half of 
1906 of £178,000, or, taking the whole system, they were 
£.4,598,000, being an increase of £253,000. Taking the entire 
year 1907, the gross receipts of the Grand Trunk proper were 
£7:144,000, an increase of £538,000 over those of the preceding 
year; while on the whole system the total receipts for the year 
were /g,224,000, showing an increase of £688,000. The working 


ant 


Tall 


Gi 


uragement. 





expenses in the half-year amounted to £2,710,g00, being an 
rease of £149,400 on those of the December half of 1906, and 
the proportion of expenses to gross receipts was 72.03 per cent., 


ro.§5 per cent. more. The net profit on the half-year on the 
Grand Trunk proper, therefore, showed an advance of about 
rhe result of the half-year’s working had been that 


4.2 Oo 


the net traffic receipts had increased from £1,023,000 in the 
December half of 1906 to £1,052,000 in the past half-year; and 
ne } 


‘aimed with confidence, looking at the extraordinary diffi- 
with which railways in Canada and the United States 
iad to contend in recent times, that this result was extremely 
‘itable to the management of the company. Many of the 
etors, he knew, took very great interest in the question of 
ig expenses. He might, therefore, state that the gross re. 

t the whole of the lines—1s2 in number—in the United 
es, including the Grand Trunk system, showed an increase 
tor the last half of 1907 Of $82,250,000, but the working expenses 
higher by no less than $106,050,000, so that there was actu- 
\ decrease of $23,800,000 in net receipts. The percentage 
rking expenses rose from 66.52 to 70.50. The trunk lines— 


\ rku 


}3 in number—also including the Grand Trunk system, showed | 
reas€ in gross receipts of $19,177,000, but there was an ad- | 


‘€ in the working expenses of $23,765,000, so that there was 


4 Gecrease in the net receipts of $4,588,000. The percentage of 
vorking expenses rose from 69.81 to 72.87. Having given the 
ial 


details in connection with the Pennsylvania, the New 
4 entral, the Baltimore and Ohio, the Erie, and the 
adian Pacific, he pointed out that whereas those lines all 
wed a decrease in net receipts in the last half of 1907 com- 
ared with the same period of 1906, the Grand Trunk Company 
showed an increase in net receipts, although it was only the 
small amount of £28,963. He ventured to think that in those 
heures they really found an answer—a satisfactory, if an indirect, 


York 
Ca 


Y 


answer—to the many criticis: 





y criticisms constantly addressed t 
tors as to their inefficient management in not keeping down ex 
penses. The balance of the net revenue account for the half- 


year was £527,200, and, adding the sum brought forward, the: 
arrived at the amount of £541,800 available for the payment 

dividends. This was sufficient t 
year on the 4 per cen 
second preference stocks, and a dividend of 3 per cent. for the 


year on the third preference stock. At the meeting in October 


pay the dividends for the half- 





inteed stock and on the first ar 





last, he ventured, very cautiously, to hold out € expe t 
that, in the event of their traffic re eipts keeping 1 he rec- 
tors might be able, possibly, to improve upon a € f 3 


per cent. on the third preference st 
the circumstances of the close of the half-year wer 
and it had consequently been impossible to 
tion referred to. 


but, as he had explained 
very adverse, 
realise the expecta- 


After stating that trains were now successfully 





running by electricity through the St Cl: nnel, and briefly 
reviewing the position of the controlled the | re- 
ferred to the progress of the Grand Trunk fi and 





stated that their latest advices were that out of a 





miles of the eastern section there was at the present time under 
contract or about to be placed under contract some 1,200 miles. 
The portion in which the Grand Trunk Company were particu. 
larly interested was the 245 miles between Winnipeg and Lake 
Superior Junction, but he feared there would be some isider- 


able delay in completing that part of the road. The Grand Truni 
held 45,000,000 of the capital stock of the Grand 
convinced that the period was not far 


Company 
Trunk Pacific, and he was 





distant when that stock would have a very great value. They 
would also have several other advantages and privileges in con- 
nection with the great enterprise in question, and it was intende 
that the proprietors should have the benefit of ail these right 
He could not prophesy as to how long the present depre n 
was likely to continue, but there were persons who, like lf, 


took a sanguine view, and who thought that there weré already 
indications of a revival in trade. There was no occasion for the 
proprietors to be discouraged. or disappointed ; he foresaw for 
the company great future prosperity. In conclusion, 
man moved the-adoption of the report and accounts, and the 
of the dividends recommended. 

Mr Alfred W. Smithers (the vice-president}, in seconding the 
motion, referred to his journey over the line last autumn, and 
stated that in its physical condition and in its means of handling 
the traffic, he found that the progress which he had observed 
on previous visits had been fully maintained. The Grand T 





Pacific Railway was one of the greatest works in the world now 
in course of construction. The board had successfully met the 
late financial storm, and it had been passed through with the 
company’s credit unimpaired, and with the company prepared to 
carry out all their obligations to the Government and the people 
of Canada. 

Mr Castello complained of the increase in the expenses, and 
of the way in which the company’s monthly statements were 
issued. 

Mr Seel also criticised the management, remarking that the 
expenditure was increasing tq such an extent as t reciude, in 
his opinion, any hope of success in the future. 

Mr Fairbairn urged the importance of having some mimittee 


or representatives of the board in Montreal, observing that ni 
business could be effectively or properly managed 3. miles 
away. 

Mr Bosher stated that he 
company and had been so for 
more satisfied and hopeful than he did that day as to the ‘uture 
of the Grand Trunk Railway. In his opinion the adoption of 
Mr Fairbairn’s suggestion would set up a rival board, it would 
lead to friction, and be injurious to the l 
company. 


large shareholde in the 


Was a 


nearly 30 years. He had ne 


7 
4 





The Presicent, 1n reply, stated that he had anticipated in his 
remarks many ur the points raised the discuss He had 


. ; rm 1 
given conclusive reasons for the increases expensés, anc had 


shown by comparisons with the best-managed railways in 

° 2 . Tr ' ~~ _ a sy. 
America that the Grand Trunk Railway was € « lly 
conducted than those lines. Mr Costello, however, had paid 


7 


fo what he had said, and had put before the meeting 
Mr Seel, as usual, had 


no attention 
a speech prepared for the occasion. 





criticised the directors. With regard to Mr Ffairbairn’s re- 
marks, it would be remembered that the company was originally 


managed by a board in ¢ 


Canada, which had brought disaster on 
the company. That was before 1862. ] 


Subsequently, through the 


action of Mr George Glyn and Mr Thomas Baring, ittee 
was appointed under the chairmanship and vice-chairman hip of 
Mr Crawford and Mr Newmarch, and upon their re enda- 
tion, and with the concurrence of Mr Glyn and Mr Baring, an 








Act was passed by the Canadian Legislature uncer which th 


board was removed to London. The change, he maintained, had 
been attended with the most beneficial resu:ts With the 
appointment of a local board the contr L f th icern would 
pass entirely out of the proprietors’ hands. ; 

The resolution was adopted mem. con, anc the usual tormal 
business terminated the proceedings 
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NATIONAL? BANK*[OFJEGYPT. 


The eighth annual general meeting of the shareholders in the 
National Bank of Egypt was held, on the 28th ult., at the- head 
office of the Bank, in Cairo, Mr F. T. Rowlatt (the governor) 
presiding. The directors’ report was as follows :— 


REPORT OF THE DIRECTORS. 


The directors of the ‘National Bank of Egypt submit to» the 
shareholders the annexed balance-sheet and profit and loss account 
for the year ended December 31, 1907. ; 

s ¢ 
A gross profit is shown Of ......ee--eeeeeeeeoees 518,881 11 5 
Deducting— 
For depreciation on the bank’s investments, and 
on the securities held as guarantee for note 


Bids cdvcnes: 26069000000 soeenrnes op seeens 2,774 14 8 


426,106 16 9 
For rebate of interest ...eeeee 
and 
The current expenses ......-- 


£15,140 16 11 


114,801 17 10 


129,042 14 9 





There remains a net profit of.......+++++05- 290,164 2 0 
The following distribution is laid down by the 
statutes of the bank— 
4 per cent,to the capital, or 8s 
per share.....ssesesseeeeee £120,000 0 O 
10 per cent. of the net profit to 
the reserve fund ......e00- 29,616 8 2 
— 149,616 8 2 





146,547 13 10 


ro per cent. to the directors ...cssseeesevecceces 14,6054 15 4 


Leaving a balance of ........2..+.5 131,892 18 6 

To which must be added the balance carried for- 
ward last year ...ccccccccccccccccccseseses 28,961 5§ I0 
Making a total of ......eeeecceecess 160,854 4 4 

The directors recommend the payment of a divi- 

dend of an additional 10s per share, which will 
SOND. o:n0igeddnnwenssescensnccsonncncscnss. E9RG00 © © 











And leave ..ccccccccccccccccccccce 
to be carried forward to profit and loss new account. 
Each share will thus be entitled to 18s, equivalent to 9 per cent. 
on the capital. 


10,854 4 4 


BALANCE-SHEET, DECEMBER 31, 1907. 
LIABILITIES, 


fe MM {st s d 
Capital—300,000 shares at {10 ......0. cose 2,925,000 — 4.26 3,000,000 0 O 
Reserve 
SD cine un ge iene peteweemeieeibibws é 145,301 818 .... 148,822 7°7 
; NOs is0650iu ache bscneorenrensd 1,124,287 783 .... 13,142,859 5 3 
. SS eererr snscae £229,761,797 | a node : 
Interest i} per cent. ...... 8,041,662 ere ie seee 243,900 19 8 
Current, deposit, and other accounts...... 2,796,081 o§0 .... 2,867,775 8 9 
i EE vcbacest sancevad bes suse’ 416,601 8098 .... 427,283 19 11 
Ministry of Finance ........0csccccccee coe 3,258,703 144 .0.. 1,283,889 7 7 
Se EE cackennges>nske sees 87,876 O59 .... 90,129 5 10 
Sudan Government dinbese.codenesenane 461,458 128 .... 473,290 7 9 
Administration of railways and telegraphs 145,123 009 .... 148,814 2 3 
Egyptian army ........... snattesbisanks . 52,965 OFS cove 12,067 19 6 
Bankers’ accounts ...... india rls oil neous 264,730 613 we... 271,518 11 7 
Cheques and bills payable................ §66,651 620 .... 581,211 18 § 
Rebate of interest on bills not yet due .... 34.9762 $83 once 15,140 16 11 
Staff provident fund .............. re 22,664 845 .... 23,245 19 II 
Dividends unclaimed .......... ieieewdase G76 390 vec. 693 14 o | 
Balance profit and loss account .......... 316,997 258 «o.. 325,125 7 10 





10,779,404 64% .... 13,055,799 12 9 


ASSETS. 
LE. MM. cet sos 
Government securities and securities 

guaranteed by the Egyptian Govern- 

TOME onc cccccccccccce. coensceccecese 1,084,017 784 ose 2,223,823 2 3 
SORALY COVETNIES 3000. cccverccsccsccccos 67,813 §0f .... 69,552 6 2 
Accounts current ...... Jo venwkenNedens ° 277:749 343 oes 284,871 2 § 
Advances on merchandise.......... Te 833,730 78x ...0 855,114 12 11 


Advances on local and foreign securities 2,191,858 303 .... 2,207,034 3 2 





Advances otherwise secured ............ 644,945 909 .... 660,559 18 2 
Ee oncom cachbebedineenins 1,178,516 615 .... 1,208,734 19 10 
Local bills discounted. icc cise eal 366,480 417 .... 375,877 7 oO 
Bills receivable ....... SRE AR 33,538 $22 .... 34308 9 8 
Buildings, furniture, &c.... a «se» 228,091 932 0... 233,939 16 7 | 
Money at call and at short notice ccew 3,968,383 GEG .... 2,003,410 1 20 | 
UIE GOROMMOD, oats csc c cc cccccesocesve 179,742 002 cece 184,350 15 5 | 
Cash— 3 
ARE are £E 469,653 y | 
SUE Basch ntcesecw's 1,700,827 §18 { 
———-————_ 2,170,480 §18 .... 2,226,133 17 4 | 
779,404 641 11,055,799 I2 9 | 
_ ——___— a 
Prorir anD Loss Account 
Dr fF MM fa. 2:4] 
Current Expenses. .........ceeeseees seve T11,93t 845 .... 114,801 I7 10 
Depreciation on investments ............ 90,455 364 wee 92,774 14 8 
Rebate of interest on bills not yet due.... 14,702 323 .... 1§,140 16 11 
To be transferred to reserve fund........ 28,875 908 .... 29.616 8 2 
Directors’ remuneration. ..........0+0+++5 14,285 398 .... 14,654 15 
Interest and dividend account for the ys 
payment of 18s per share on 300,000 
Oe aa eee 263,250 ooo . . 270,000 » Oo 
Amount carried forward to profit and loss 
NOW AOCOUME 2 .cccccescccrcasccesess 10,582 862 . 10,854 4 4 
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| Cr. fe mM 
By amount of gross profit for the eighth 
year ended December 31, 1907. after 
making provision for reduction of build- 
ings and furniture accountand bad and 


doubiful debts... es oe os 505,909 §20 .... 613.88; 
Balance of last year brought forward .. 23,237 260 4 
$34:246 790 .... 547842 17, 


monoe — 


IssuE DEPARTMENT. 


eS I Baise ccacidnasecetiicasinn decataus boicerchigvade 2,¢ 
2.6xx ‘ 
eee 
: te iM 
SOCUFITICS 20. car ccccecpocccccccsvccce . eee eseeees eee eeeees 1,14 4 
COGS areccccecevscveseses Coe er eee eee see eeeereaseeeserseesess 1,45 3 


nN 


F. T. ROWLATT, Governor. 
RAPHAEL SUARES. ) 


Em. A. BENACHI. j Direct 


REPORT OF THE AUDITORS. 


We have examined the books of the National Bank of Feypt. 
and in our opinion the above balance-sheet is properly drawn | 
so as to exhibit a true and correct view of the state of the Ra; 
affairs as shown by the books. We have also verified the cas] 


sh, 
notes, and securities at the head office and at the Cairo and 
Alexandria branches, and have found the same correct. The 


London returns have been audited and certified by Mesers 
Deloitte, Plender, Griffiths, and Co., chartered accountants. 
F. H. Rvssezrt 
E. KERR. 
Cairo, March 23, 1908. 


CHAIRMAN S SPEECH. 


The Chairman said :—Centlemen,—We beg to lay bef 
the balance-sheet and profit and loss account for 1907, an 1 we 
propose the payment of a dividend at the rate of 9 per cent 
per annum, the same as for 1906. You will notice that 
gross profits are considerably in excess of those of the previous 
year owing to the very high rates of interest that have prevailed 
both in Egypt and on the European markets. The conditi 
of the money markets, though they have favoured us on one 
hand, have, nevertheless, had a temporary depressing influenc: 
on the value of some of our investments, including thos 
securities held in guarantee of our bank note issue, which 
securities, we venture to think, now figure in our accounts at a 
price below which, however, it is not likely that they will have 
to be valued in the future. In spite, therefore, of this deprecia- 
tion of £90,000, it is satisfactory that the bank is in a positi 
to pay the same dividend as for the year 1g06. Owing to the 
financial crisis that we have been passing through, the monetary 
movement in the financial centres of Egypt has been consider- 
ably less than during 1906. The circulation of our bank notes. 
in spite of this fact, was on December 31, 1907, £2,130,000, as 
against December 31, 1906, £2,171,000, while the average circula- 
tion for 1907 was £2:280,000, as against £1,804,000 for 1906, re- 
presenting an increase of about £500,000 in favour of 1907. In 
connection with the note circulation and the general movement 
of the bank’s business we beg to refer you to certain statistics 
that will be annexed to the balance-sheet in your hands when 
published shortly in booklet form. At an extraordinary general 
meeting on May 8, 1907, you authorised the directors to increase 
the nominal capital of the bank by £500,000. Your directors 
have, so far, not availed themselves of this authority owing to 
financial circumstances. In our report for 1g06 an allusion 
was made to certain negotiations then in progress with the 
Government calculated to unite more closely the affairs of the 
Bank with the Egyptian Government; it was found that the 
consequence of such negotiations would be to restrict our sphere 
of operations and necessitate very considerable alterations in our 
statutes. I have now the pleasure to inform you that after a 
thorough examination of the question we have been able to come 
to a satisfactory arrangement with the Government while retain- 
ing at the same time full liberty of action in our business. As 
to the financial crisis, what we have to remember, and what was 
not sufficiently realised last year, is that Egyptian affairs are 
much more intimately connected with European money markets 
than they used to be. The crisis in Egypt would have been 
much less severe had not Egypt over-borrowed from Europe on 
stocks and shares, and of shorter duration had not the financial 
situation in Europe further aggravated it. Fortunately, the 
prosperity of Egyptian agriculture remains practically the same, 
and there is little doubt that, with the improved conditions ot 
the money markets abroad, financiers will soon curn their atten- 
tion again to Egypt, which can offer good security and go d 
interest to those who ifivest judiciously. We have only now to 
thank all our staff for their loyal and valued services during 
1907. 

The report and balance-sheet were duly adopted, and some 
formal business terminated the proceedings. 
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STATE FIRE INSURANCE COMPANY, LIMITED. 


rhe seventeenth annual general meeting of the shareholders 
» the State Fire Insurance Company, Limited, was held, on 
‘he 6th inst., at the Law Association Rooms, Cook street, Liver- | 
oa). Mr Frederick James Hawkins (the chairman) presiding. | 
‘\mongst. those present were Messrs ( W. Ashcroft, James | 
Mclaren, J. Merrett Wade, C. W. Carver, R. S. Cleaver, R. G. 
Teebay, S. White, C. F. Garner, C. J. Procter (directors) L. 
{moroso, Joseph Adamson, C. R. Boult, Edgar Billson, L. F. 
Pratt, 1. P. Brocklebank, W. G. Cooke, Re ; Glasgow, Benson 
Crook, W. W. Jones, W. H. James, W. J. Callin, J. P. Preston, 
\{. Inglis, W. H. Walker, W. M. Clarke, D. de Larrinaga, A. E. 
Williams, J. Jenkins, F. W. Thomson, Harvey Heaton, W. G 
Banner, ]. L. Bailey, John J. Smith, C. E. L. Gregson, O. D. | 
Jones, W. Carruthers, J. A. Love, Max Isaac, J. P. McKenna, | 
P. Shevlin, W. Hampson, C Hook, George Langworthy 


Joseph Powell, John Wainwright, James Venmore, J. H. Ziegler, 
‘'. W. Bain, J. Forrester, George Pearson, P. S. Mayhew, 
R. Rutherford, A. J. Johnston, H. Brotherton, and R. K. 
Mackenzie (sub-managers). 

The general manager and secretary (Mr Albert H. Heal) 
having read the notice convening the meeting and the auditors’ 
report and certificate, the directors’ report and statement of 
accounts were taken as read. 


CHAIRMAN’S SPEECH. 
The Chairman 


the directors much gratification in being able to report that the 
underwriting profit for the year 1907 was larger than the under- 
writing profit in any previous twelve months of the company’s 
ence. The accounts also show an advance in the premium 
me over that of the previous year. 


ill I 


i 
exist 
The advance is not so 
large as we have made in some of our previous years, but it is 
nevertheless a substantial advance, and, in the circumstances to 
which I will invite your attention, it is, I think, a satisfactory 
me. Happily the year has passed without any serious fires or 
calamities in which we were interested. In 1904 we suffered 
rom the Baltimore and Toronto conflagrations. In 1906 we had 
he terrible devastation caused by the disaster in San Francisco, 
and in the same year we had a conflagration in Dundee which 
was the most destructive fire in Great Britain outside London of 
which there is any record, But last year we had no 
losses to interfere with our prosperity. We were 
thus allowed to pursue the even tenor of our way. The year 
under review witnessed great activity in the insurance world. 
Some of the leading Fire and Life offices have extended their 
operations to marine risks. The accident offices have added fire 
risks to their ordinary business. The new Workmen's Com- 
pensation Act came into operation on July ist and fire offices 
have entered the new field opened out by the far-reaching opera- 


? 
i 
t 


such 


serious 


tion of that Act. When accident offices included fire business it 
became quite clear that fire offices were bound to extend their 
borders and direct their attention to accident and workmen's 

pensation risks. The tendency of the present day is clearly 
towards a comprehensive general business, and the ‘ specialis- 
ing’ company will have comparatively small chance of success 
in the future. We have kept abreast of the times and to a con- 
siderable extent have cultivated accident risks. 
so with caution. 


We have done 
Workmen’s compensation and general acci- 
cent insurance is a highly technical—not to say speculative— 
business, and as regards many of the risks to employers created 
by the new Act is an unknown qpantity from which experience 


alone can adduce trustworthy data. 
+} ‘ 


The directors have not 
ght it prudent to avail themselves of the exceptional oppor- 
tunity which presented itself of accepting hazardous or highly- 
ated risks of this class. Hence our income from accident in- 
surance has been comparatively small. When the accounts for 
present year of 1g08 are presented we shall have had the ad- 
‘age of a complete year’s experience, and our accident pre- 
iums, losses, and expenses will be separately shown. In the 
neantime I may say that the establishment of this department 
has resulted ina satisfactory accession of new business. The bulk 
this has been placed upon our books since July 1st last, when 
new Act caine into operation. It is therefore premature to ex- 
an opinion about the profit-earning capacity of this depart- 
, | may state, however, that as far as our experience has gone 
we have cause for satisfaction, and have every hope that the 
ture “will yield good results. But with this department, as 
enn OMS fire business, the directors will devote their attention 
to the policy of profitable selection rather than that of rapidly 
‘Teasing the volume of premium income. 
Before attention to the items of our 
nts there is another point to which I wish to 
That is our business in America. Our  experi- 
ence, as you know, in this field has not been satisfactory. 
When we met in 1gos I 
ness there had been 


inviting your 


told you that the result of busi- 


very trying to large and small offices 


e, and that vonur directors had thought it best to arrest the | 


Yress of our business in the States, and we had accordingly 
d our lines on some risks and had altogether eliminated 


ie nad made by transferring our headquarters in the States to 
‘lartiord. The San Francisco disaster confirmed us in our deci- 


to restrict our operations, and we have since consistently | 


wed this policy. 
were able to report a reduction of 25 per cent. in our liabilities 
n America for the vear 190s. This shortening of sail was con- 
inued thre ughout 1906. In last year a further reduction was 


said _—<S ventlemen, the audited accounts for] order to provide for the prompt payment of the San Francisco 
the year 1g07 are now before you for your criticism. It affords | Josses, we had larger floating balances in hand as the result 
} 
1 
| 
; ; : | 
her risks, and in the following year I announced the change | 


At our previous meetings the directors | 








made, so that to-day our total income from the United States is 


Lay 
| less than one-eighth of our total premium revenue. With your 
| permission T will now pass ont 


the accounts before you 
The first item in the revenue account shows that our premi 
for 1907, after deduction of reassurances, amounted to £165, yo 
(as usual, I omit tens and units and fractions}, being /2.600 (or t 
be exact £2,700 less £6), in advance of our premiums for 1906 
There has been no attempt to inflate this item or 1 
ness regardless of the prospect of profit. 
ments in San Francisco and elsewhere on 
being the main factor in the reduction I have already referred tc 
were brought to a conclusion in the early part of 1907, with 
the result that the figures of that vear have had to bear the cost 
1 


t seek DuSsi- 


Our working arrange- 
the Pacifi 


. ~+ 
cf ~ 


of running off the liabilities thereunder without any fresh pre 
miums coming in. As our premium revenue for the vear has 
increased by the substantial sum of £2,600 it follows that the 
shrinkage in the premiums from America has been more than 
made up from other sources. Our connections generally in the 
home field have continued to expand with the assistance of the 
accident department. Our business in the general foreign field 
has also helped us. We have every reason to be satisfied with 
it and to hope to do more in this direction, for we are making 
progress in organising and supervising our agencies in im- 
portant foreign fields, particularly in the Far East, where we 
have now the services of a skilled and trained superintendent 
The next item of receipts in the revenue account is £5,100 for 
interest, dividends, and rents, which is less by /boo of the 
yield in the corresponding item for the year 1g06. In 1906, in 


of the call we had to make upon the shareholders, and we had 
therefore a larger income from our bank balance, which to a 
large extent accounts for the difference. 
on this side of the account, viz.:—Transfer fees £13, 
against £70 for the corresponding item in the previous vear. 
I think we may fairly say that this is an indication of a com- 
plete restoration of confidence in the stability of our c: 
and of the desire of those who are shareholders t 
their holding as a sound investment. On the 
the revenue account we have losses £86,700, or 
of 52.5 of the revenue. In 

rse, taking 


The remaining item 
q 


eas 
stancs 


mpany 
ontinue 


side of 


other 
a percentage 
ratlo was s1.g—not, of 
The 


1go7 Was 15.1 percentage, 


1006 the 
into account the San 
amount paid for commission in 
against 15.3 of the previous year. There is therefore practically 
no difference in these items. But the item of expenses shows a 
little increase, the percentage for 1907 being 20.2, as against 
18.8 of the previous year. This increase is not to be wondered 
at. In 1907 we had the new expense of organising the accident 
department. The expense was necessarily somewhat heavy, as 
it involved an initial cost of printing and stationery, much ot 
which will serve for some time to come. This increase of ex- 
pense may not, therefore, be expected to recur. But combining 
the commission and expense for 1907 we have a total percentage 
of 35.3, which is less than the corresponding combined figure 
of 1go5. All things considered, the expense of management 
must be considered as reasonable, more especially for a com- 
paratively young office. But the question of expense is one 
to which the directors give careful attenti 

The final 
of £25,200 
account. Let me 


cou 


Francisco losses. 


result of the unt is a balance 
carried to the credit of 

repeat, this shows a _ larger 
the year on our underwriting account than we have 
had in any previous twelve months. The available 
amount brought forward from the previous year, added to the 
balance of revenue account for 1go7, yields a total of / 36,400. 
After writing off the usual percentage for depreciation of office 


revenue ac 
pront and loss 


result for 


furniture we still have £36,100. You will find in our accounts 
that we have made a departure by setting aside specifically a 
sum of £47,200 to cover the liability in respect of policies un- 
expired at the close of the year. Hitherto we have been « 
to rely upon our general reserve to cover this liability, but the 
practice of setting aside a sum as a special fund for the purpose 
has now become almost general amongst insurance companies, 
and we have thought it best to follow the general rule. It is 
certainly more scientific, and, if I may say so, appears to be 
more explanatory to the shareholders and our customers. In 
our accounts for 1906 we had a reserve fund of £32,100. We 
therefore recommend that there should be carried from the 
above sum of £36,400, being the total credits of our profit and 
and add that to 

»} f 47,200, 


ntent 


our previous 


which 


loss account, the sum of £15,100, 
reserve of £32,100, making ihe total of 
we call a_ special f Ine€ 

lieve this to be a sufficient amount. It has bee arefully ascer- 
tained on the basis of past experience. i I 
regarded more in the light of 
f an exact certainty capable « 
may happen. We cannot be experte 
sufficient to cover a catastrophe of the din 
Francisco misfortune. But this sum of {£47,200 as a special 
reserve fund to meet unexpired risks amounts to 23.6 of the 
year’s revenue. The average percentage of loss actually 
tained over a course of years in respect « £ policies un 
December 31st in each of those years shows that t! 
I have named of 28.6 is sufficient, having regard to the nature 


xpired risks We be- 


reserve tor wut 


reasor 





7 
t mee 





The provision for unexpired risks of the fire 


1e circumstances of 


of our business. 
offices varies in percentage according to 
the business of each individual com / case a 
smaller reserve is required than in the case of offices transacting 
| a large proportion of long-term pol n the United States. 
| As I have already pointed out, less than one-eighth of our 
' revenue is now derived from that country 
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the lowest proportion of all the British offices established in | 
Ameri Therefore, in view of the comparatively low per- | 
centage our American revenue to the company’s total busi- 
ness, and also in view that apart from San Francisco our losses 
by fire, including those which attained the dignity of con- 
flagration, both home and foreign, have been included in the 
period over which the calculation has been made, I think we 
rf 
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r < 


a 
of 
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NS a 


47,200 as a reasonably prudent reserve for unexpired | 
ourse the amount will hereafter increase as our pre- 


ease 


treat 
reat 


) 


may 
risks 
miums 


| 
Ye that additi to the transfer from 
profi ] the reserve for unexpired risks we 
have made a further transfer to general reserve of £10,000 as 
the nucleus of an independent reserve, which it is hoped will be 
materially strengthened in future years. Our full reserve at the 
id of the year was therefore £57,200, being the aggregate of the 
reserve for unexpired liability and the general reserve, but for 
the reasons I have already given the reserve is divided into two 
lasses We have made a still further transfer of £2,900 to 
the investment fluctuation account, making that account up to 
£it,soo. This does not mean a loss actually sustained or a 
definite liability of that amount. It represents the depreciation, 
if we had to realise, of our investment securities as compared 
with the ual cost. But we are not a finance company dealing 
in securities and making a profit or loss by the rise or fall in 
the market price. There is no necessity for us to sell, and there 
able expectation that in time to come the former value 
reached or at least approximated. Bear in mind, | 
of securi- 
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| explain all they wished, and had a right to know 


the past, though that past is but recent, without d ying a | 

harm, or supplying weapons that could be used by ot! 

| against them. This task was, however, not easy. : 
GRIMESTHORPE AND WORKINGTON LOSSES. 

The net result of the past year’s working had, he regrett 
say, finally proved more unsatisfactory than was t! 
possible by the board till the accounts were complet 
recently. They had not attempted, however, to disguise a 
way the real state of matters, and had not departed fr ' | 








[April 11, 


1908. 


CHAIRMAN’S SPEECH. 
The Chairman said that in appearing before the 


sharal : 
for the first time he felt a great weight of meononaibdliee ten : ers | 
he was about to say. The company had recently been passir 
he hoped he was right in considering it had now passed- cee | 
a most trying crisis. The shareholders naturally c, im . a: 
know what the circumstances were which brought abou: th... 
state of things, and how they were caused ; but it was nececca+u. | 
to remember that it is not only the shareholders in the , ae 
| that he now addressed; his audience extended to the any | 
at large, and to their trade competitors in all parts of the wor): | 
It behoved him, therefore, in their best interests, while trying +. | 


y+ 


as it 


desire to do—to be careful that he said nothing which ec: 
used outside to their detriment. It was quite possible, he 
to be frank and open in speaking about matters which had by 
very damaging to the firm, but which now belo: ree 


Was 


iged 


. vo t 
strict methods of dealing with depreciation, and with the 




















the depreciation is not due to any unlucky selection , the Bin eae: = ieiiaks ek tiene ee ae a 

ties, but to the general depreciation of all securities. We must and ee ene - the oe that oe 

be content to endure our share of this general shrinkage with | ap ee ee eee Raa on Dietaad t 
what fortitude we can command, and trust the improvement | 7"°. ©" — : os a a ian ition aie ore 
that has set in e the year 1907 closed, may develop and in- profits were also received ae the AGRE} Irdnance W 
crease. After making these several transfers from profit an?’ and the Fairfield Shipbuilding Company ; but there were 
loss there remains a balance of £8,000, and out of this the | fortunately heavy losses at the Grimesthorpe Works, t 
directors recommend payment of a dividend of « per cent.. free Workington. The losses at Grimesthorpe were much increas 
of in tax, which will absorb /2,s00, leaving us with a| BY the direct and indirect effects of the remaval of the 1 
balance of £4,500 to be carried forward. | the firm from the Admiralty and War Office lists of contractors, 

I do not think the remaining items in the accounts | but they were also largely due to faults of management whic! 
und bal -sheet call ‘for anv special comment. They | Steps had been taken to prevent in future; and to some t! 
must 1¢@ nature of things wary from vear to vear, later costly additions made to buildings and plant being as 
and is hardly necessary to discuss them in detail, | Yet unproductive. The losses incurred at Workingt were 
and I a1 fraid I have already detained you too long. If 1 | caused by many of the contracts executed during the year hay 
have done so my excuse must be the several important topics been very low-priced ones of old standing; by the high t of | 
calling for special attention which have arisen during the year, | @W materials—espec ially ore and coke during the year; by wa 
I may, h ver, add before parting with the accounts tha* our | Of care in placing orders for certain kinds of raw material; a 
San Francis claims still unsettled at the close of the vear of judgment an the taking of orders for rails, which was e- 
were under 43,000, and when an adjustment has been made of | tes done, without proper regard to specifications and the cos 
thes ims we shall be able to dismiss this great disaster from | © production. 
our minds for good and all. The outstanding items referred to THE LOSSES ON CONTRACTS. 
repre t Teinsurances to other offices—all our direct losses have jm addition to trading losses, which were chiefly attributabk 
bee settled long — It is only common justice to say that | to the causes mentioned, and not to actual costs of convers 
the tha ks f the directors, and through them of the share- and manufacture within the works—against which he was 
holders, are due to the executive and the staff generally, in- | pleased to find nothing to say in view of the adverse circun 
“ma 6 ; ¢ — eee — rena of our various stances—they had had to face much greater losses on a ount | 
The it 4 area-of risks. } ee eee the year. | nf contracts which were entered into by the late managing direc- | 
ce ppg + OF Es threw upon them increased labour. | tor for coke, and for ores used in the manufacture of spiegeleisen || 
The eased ymopetition arising from the larger number of and ferro-manganese. Large contracts for these materials wert 
came on = ng See “ ae ee made when prices were very high, and to an extent that was 
one i tee eee cee aaeel a eanlae omen rr “? hie | not necessary for providing against orders that had been re- 
point of ew the direct: hong feel that the Semaine i ont paar h | ceived, Or of w hich there was any likely prospect in the | - 
ait diiieati liane: tin ciate Heamne aon Serer hts tear a mediate future. The contracts for ores required in the manufac 
aathetans ec-aunet'® gets 60:elier thn alenemn oe wy a ture of spiegeleisen and ferro-manganese, which were ide 
sonien sical chee: eae: Ramee ae 4 m all ee n without being Cisclosed to the board, were for quantities that 
at ho: ’ abroad. for their ¢ — oil naaheinn in aa pr Papa 1 | equalled more than three years’ normal consumption Con- 
beminess and in snarl seedlaes rr a Sih 5 teat | tracts for very large quantities of coke were entered into, anc | 
of the rectors. even at the risk of ommnmtiem invidic ole aa - ff completed or extended, between July 6th and 2oth last, at | 
our thanks to our American manager ane Sin ailiattn ee See aif high prices, without reference to the board, or any committee of || 

somewhat trying circumstances. His services es ae the board, although there was sufficient on order at the time for 
attended with results of considerable value to ovr com aie all the work in hand. It was chiefly owing to these bad con- | 
from the date he assumed control. It will be of interest an mir | tra-ts that the absence of sufficient profit to pay the preference 
to know that thus far the experience of ro0o8 has be aia oa eat dividend was due, and also the large liability which had t be |i 
usually favourable, and that if it should continue, we hope to “ee pe ee to the — yoo The situation at weenee y | 
revert ur practice of declaring an interim dividend in | = es aoe a oe s ne ae oe —_ an | 
September. I now beg formally to move that the report and | a Cangas RAS Sion mail, eae Sunes wen ss pre tas tg 
acc ts be adopted, and for the vear 1o07 a dividend « f 5 per | — ee ee ee eee a re 
cent be paid to the shareholders on the amount (/1 paid | CEES SATE CONTINENT SRNR HS Os NINE: HEE. 
a shares registered in their respective names. In con- | CYCLOPS AND GRIMESTHORPE VALUATIONS. 
ro t Chairman moved the adoption of the report and | Turning to the items of the balance-sheet itself, the Chairma 

Mr R.. S. Cleaver encenied “Ge aut: Abii item denial said the items of share capital, and the 4 per cent. ane 432 et 1 
mous weeed t0-witheut Glecand ’ was unani- | cent. mortgage debentures, were unaltered from last year, but || 

Phe waned Govens?: Rectenss hestew teen til |} an additional £20,000 of the last-named stock had been oawee | 

h ual formal siness having been transacted, the pro- | as security for temporary loans. The item of 5 per cent. deben- |) 
eecings ft terminated | cs he ‘rez sinc ’ YA f addi- || 

: ture stock had been increased since last year by £40,000 of aa ] 

a ae tional issue, and a further £40,000 had also been issued 4s }| 

| security for temporary loans. There was a new item of £5§00,00 

CAMMELL, LAIRD, AND CO., LIMITED. which represented an issue that had been made of § per cent. || 

Th 1al general meeting of the shareholders in Cammell. | mortgage debenture stock, ranking after the previously named | 

La id Co., Limited. was held. on the ete “heii cae debentures and debenture stocks, as security for bank io 
Royal Victoria Slotel, Gia@idld. Sir ¥. Wiser fe thaismen: | teen ee nT en et OS eS 

presided, and the other directors present were. “Col ved ey as against £452,681 last year, but the bank overdrafts and tem- | 

Sidebottom (deputv-chairman), Mr A. D. Wedgwood (m aad rae porary loans which were included in the figures given pe Ae | 

a x _ . Wedgwood (managing | ally accounted for this difference. On the other side of the |} 

uirector), Mr R. R. Bevis, Mr H. E. Deadman, C.B., Mr A. | balance * le ildi : be red an 1 
Gracie, Major A. Handley, late R.A.: Mr S. Roberts. M.P.. My alan e-sheet land, buildings, machinery, plant, &c., showed . 

R. Whitehead, and Mr H. F. Wilson; together with Mr Alfred | mended’ dards oe ee ee et ine cle comprised iN | 

Tong \auditor), and Mr W. B. Esam (solicitor). eas = during the year upon the various details comprised | 

The secretary (Mr F. J. Maw) having read the notice conven a item amounted to £274,261, the difference being covered ) | 

ng the meeting. and the report of Roa elias notice conven. | the depreciation of £75,619, which had been written off this 5 es li 

>) , i _ Sy on the usual lines and by a special vote of £75,000 out the 1} 
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pr callie of 1906. With reference to the £75,619 of depreciation 
whi h had been written off, it would be satisfactory to the share- 
holders to know that this had been done, notwithstanding that 
valuation had been made on the buildings, 


an independent na 1 
., at Grimesthorpe and Cyclops, and the 


aad nery, plant, & 


results showed a value of about £80,000 more than it stood at in 
the books without allowing for the depreciation that was after- 


wards “written off. This was following out the conservative 
policy that had al ways governed the preparation of the balance- 
sheets, and would, he thought, help to justify the confidence of 
shareholders in the value of their property. He might also 
mention there was thing in the books standing at the credit 
of “ goodwill.” 
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| ahdotaealy relied upon in everything they manufacture t all 
| their actions would be fair and above board, and not only that 
| nothing would be done with intent to mislead, but that nothin 
would be done to conceal matters that ou; ght to be kr 
those who had the res sponsi bility of takin g over 
articles they supplied. It was therefore not 
their customers, but of vital importance to themselves, that if | 
' 
; 








attempts were made in any of their departments to pass off bad 
work, they should look into the ( 
| take steps in the interests and fo 
“vent a recurrence of anything 
1906, as far as he 


received 


matter 


very thoroughly, and 
of the firm to pre- 
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from the War Office of irregularities in the works at 


ADVANCES 


4,.5,9°94 
basis of prices as 
were lower than 
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wi rk in 


December 31st 


progress " 
The stock had bee 
last, 
st, and at cost where this was lower than | 
d it had thus been considerably reduced in 


AND 


COVENTRY. 
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showed an increase of | 


on the 
prices 


*n taken 
where those 


| Grimesthorpe. The attention of the managing directors was 
| then drawn by the Chief Inspector at Woolwich to certain irre- 
| gularities, and a letter was written to one of them upon the 
| subject. This was followed on April 2, 1907, by a letter from 
| the War Office stating that the allegations of serious malprac- 
| tices by employers in the works were so grave that it was de- 


book value. This had entailed a loss in the present balance- 
sheet, but it gave the company a fair and proper start in the 
prices at which its st cks stood for the current year. The item | 


howed a small increase this vear of £19,127 
£6 waa shown in the balance-sheet inc iuded a 


1 be entirely ext! 
obtat 


ied 


nguished at an early date. j 
upon the vessels. 
mainder of the debts comprised the usual trading accounts, and 


mortgages 


oe item for moneys outstanding at Birkenhead upon coal 
barg Ss = h were built and delivered more than a year sane 


He had reason to feel confident, however, that this would soon 
be r: ae he was assured by the late Chairman, who 
was larg rely interested in the owning companies, that this debt 


They had, in 
The re- 


| cided to hold an informal inquiry, in which the Board were 
| invited to take part. 

THE GOVERNMENT INQUIRY 

| Three Government representatives were accordingly) ted 
| * conduct the inquiry, and the mamaging director and tht 
| general manager at Sheffield were asked the late chairman 
| to attend. It did not appear that any arrangements wer de 
| here for recording fully and accurately what took place—th 
only report he had been able to find of the proceedings was ver 
brief and inadequate, and this was not brought forward, he 
understood, until five months afterwards. Mr i } 


TeSserve 


s have been provided against them for doubtful items and 





for discounts. Investments in subsidiary and other companies 
showed an increase of £305,556. This increase was mainly due 
to additional advances of about £200,000 to the Tranmere Bay 
Company, and about £ 75,000 to the Coventry Ordnance Works. 
Cammell, Laird, and Company held all the ordinary capital in 
the Tranmere Bay Company, and had lent the money them- 
selves to that company, which had been required up to the pre- 
sent time for the development of the works. The amount of 
advances to the Tranmere Bay Company to the end of last year 

rHE 


SPANISH MINES. 


Referring to the company’s connection with the Sierra Menera 
Company, he Chairman said they were interested in these mines 
as shareholders, and the working arrangement between them 
and the Sierra Menera Company was such that, while they have 
the right to call for a large proportion of the output of the 
on satisfactory terms, they were not obliged to take a 
ore from them if they did not wish to do so. It 
their interests, however, as shareholders, to make the 
fullest use of this source of supply, and they were endeavouring 
There had been some difficulty in dealing with the 
ore on account of the fine mechanical condition in which it 
arrived at the furnaces, so that it could not yet be used in the 
large proportion which was at first anticipated. It was believed, 
however, that it would not be difficult or costly to put the ore 
into the required mechanical condition, and a briquetting plant 
was already in course of erection at Workington for that pur- 
se. If the results pre satisfactory, as they had reason 
to expect, this plant would be increased if necessary. The 
Sierra Menera ore was well adapted in other respects for steel- 
making purposes. The board understand that negotiations for 
the sale of large quantities of this ore were in an advanced stage 
between the Sierra Menera Company and other large consumers 
at home and abroad, so that others also appeared to see their 
Way to surmount the drawback this mineral possessed. 

_The next item, cash and bills on hand, showed a reduction of 
459,345 as compared with the previous year. The item of 
and loss was the one which made this balance-sheet differ 
all those previously issued to the shareholders of the com- 
any. It showed that after payment of the debenture interest 
year, and an interim dividend of 2% per cent. each on the 
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preterence and ordinary shares, and after writing off the ascer- 
tained loss upon ore and coke contracts—which meant the 
‘mounts they had paid or actually agreed to pay for the can- 


ation of contracts—there was a loss upon the year’s working 
or / 14, 987. The balance of profit and loss would have been 
lifferent but for the urfortunate contracts for ore and coke 
ent red j into last vear, to which attention has been drawn, and 
hey would also not have required to deal with a further loss 
/.77,000 or thereabouts, as mentioned in the report, which 
‘be incurred upon contrac ts still outstanding, and would 


n _ against the current year’s working when the actual amount 
Was WI 


THE GREATEST BLOW.” 
He now 


nrahahi 
4 aw) 


came to a very grave subject—the one which was 
\ upperm St in 
vas at the root of many, though not all, of their troubles—and | 
‘Nat was the removal in September last of the name of the firm | 

the Admiralty and War Office lists of contractors. This | 
was the greatest blow that could fall upon a company such as |} 
theirs, not merely to its material interests, but to its character 
and prestige. The best security the company could have for | 
its future prosperity was the confidence of those with whom it | 

| business—which meant, in the case of Government work, 
the confidence of the public. Such confidence involved the be- 


lief that the very best materials and workmanship could be’! 


‘ 


the minds of the shareholders, and which 


| organisation and management of the firm. ) 
| last they recei 


managing director, wrote to the chairman two d: aft 
T,. to say it was not entirely satisfactory in regard 
details, but nothing serious, and he would fully 


they n met. The inquiry thus held was followed 
the War Office, dated June 7th, stating the concl 
the committee of inquiry had arrived, and reque 
mission of proposals for preventing such action in 
of the con was that the directors of the firm did not 
to have any knowledge of these malpractices. <A reply 
was sent on June rsth, stating that the board did not propose 
to comment upon the conclusions arri ved at by the 


but the control and administration of had been in 
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appear 


mittee 
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the works 


different hands during the past two years from what they were 
previously, a searching investigation had been made into the 
present situation of affairs, “ they were satisfied there was 
now no cause for commniniiah.. A letter was received from the 


War Office, dated September 

serious charges against the 

stantiated by the inquiry, 

went on to say that the confidence of the 
t 


11th, stating that the reply to the 
staff of the firm, which were 

was not considered satisfactory It 
War Office in the 





sub- 


good organisation and management the firm had been so 
shaken that its name was removed altogether from the lst of 
War Department contractors until further notice. A letter was 
received from the Admiralty upon the same date, stating that 


the company’s letter of June 
seen by them, and they expected from this firn 
different kind, considering the serious nature of the 
against the staff, which the recent inquiry substantiated, and 
thev decided to remove the company’s name altogether from th: 
list of aeuareny contractors and sub-contractors for a minimum 
period of one year, and to give no further orders to the firm 
until the Adalat were satisfied that rc 
had been made to prevent a recurrence « 


1sth to the War Office had been 
a reply of a very 


charges 


= | 


- @ 


adequate 


THE LATE MANAGEMENT 


It was very extraordin 
known by the board with reference to this 
the decisive letters from the War Office and 
September 11th, were received—five months 
was held at the works—and, so far as coul 
what he had been able to learn, the chief cause of «alt the trouble 
they have had to bear was that the management never realised 
the gravity of the position in which the firm was pla ed by th 
very serious questions that had been raised. He could ne 
help thinking that if the late chairman had attended at th: 
inquiry himself, and he ard what passed, he would have taken 
a much more serious view of the matter than was communi- 
cated to him by the management, and it is his (Dr Elgar's 
opinion that if the questions raised had been grappled with 
first by the omni <gor thoroughly and vigorously, as they |/ 
should have been, the extreme measures taken by the Admiralty 
and War Office of removing the name from their lists of contr 
tors might have been averted. Nothing adeq uate appeared to 
have been donc, however, or attempted to be done, to restore 
the confidence of the officials who knew that 
taken place, and the official action which followed w 
evitable re sult It was the failure to do what was requisite to 
justify the confidence of the Government departments which 
appeared to have caused the War Office and Admiralty to on- 
tend the complaints they first made only with regard to alleged 
malpractices by subordinate members of the staff, to the | 


ary that nothing appeared 
t 


ngt 





irregularities had 


as the 





THE COMPANY'S REINSTATEMENT. 
1 


»r was brought to the knowledge of the board, 
letters were 
for a recon- 


After the matt ) 
on receipt of the official letters of September 11th, 
the War Office and Admiralty, 
f the decision arrived at, and upon October 26th 
ved a letter from cach Department, stating the 
would ultimately be re- 


pressing 


written to 
sideration 


conditions upon which the company 
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stored to its lists of 

reconstruction of the directorate under a new chairman, the re- 
tirement of the managing directors, and a thorough reform of 
the management and working arrangements at Grimesthorpe, | be closely watched, and no extravagance in this directi y 
and they were mado known at the time through the public Press. | be permitted. The misfortunes of the past vear were exceptions) 
The board had laboured strenuously ever since. They had one | 1n ch: aracter, and the greatest misfortune of all was that the: 
and all striven and done their utmost under very difficult and | came together, and operated with cumulative force, Sych » 
trying circumstances to fulfil the conditions laid down, and | fortunes could be effectually prevented by good administ; 
satisfy the War Office and Admiralty that they would be safe 








contractors. These conditions included and economy. Next, he could answer for it that th 
would keep a very sharp eye upon expenditure, and y 


placing of contracts. E xpenditure upon capital account 


al 


and the present board were doing all in their power tc be 








in restoring their confidence to the company, and their efforts | that by means of improvements in the organisation and cont: 
had. he was glad to say, been at last suc ~esefut. The Admiralty | and also in the personnel of the firm. Good progress had alr 

were pleased on January 18th last to permit of a partial re- | been made, and it would be continued as long as furthe; 
sumption of the former relations of the firm with that great | provements were possible. He asked the shareholders tc trust 
Department, and to acquaint them that the firm as then re- | the directors to do their best to restore the temporarily blighted i 
organised had been replaced on the Admiralty list of contrac- | fortunes of the company, and he assured them that n. i | 
tors, but that for the present no new work would be _ a‘ ‘cepted | g ventlemen could work more loyally, more indefatigab] 

from Grimesthorpe, except work in connection with the carly | more whole-heartedly in the interests ‘of that great cx mpany tha 


stages of armour-plating. This was followed by an important 
ordor for armour at the end of January. 

He had now the great satisfaction, h 
the restoration was at length complete. They received a ietter 
from the Admiralty on the 2sth of last month, as mentioned in 
the report, stating that the firm had been restored to the posi- 
tion it occupied on the Admiralty list previously to the decision 
communicated on September 11th last, and they received a 
letter from the War Office five days ago informing them that 
their name had also been fully reinstated _— the War Office 
lists of contractors. They had thus arrived, he hoped, at the 
end of a most serious state of things, and reached a position 
from whence they would be able to get back all their old trade 
connections, and be free to take orders and extend their opera- 
tions in all directions, as before. 


those with whom he had had the honour to act during the Jac: 

few months. In conclusion, the Chairman moved the 

of the report and accounts. 
Colonel Sidebottom seconded the 















ywever, of stating that 
> motion. 
STATEMENT BY 


THE EX-CHAIRMAN. 


The Chairman said he noticed Mr Laird, their late 
present, and he invited him to make a few remarks. 
Mr J. M. Laird said he was not in a position at present t 
wish to enter into any controversial points in connection with 
the statement so ably made by the chairman. He simply 
attended the meeting in the capacity of one of the largest share. 
holders in the company. He did not’come to make apologies, cr 
to contradict or attempt to explain away any of the staten 
which nad been made with regard to the firm’s connection with 
the Admiralty. He recognised that the company was in need 
of the support of the whole body of the shareholders, and he 
was prepared, in every way he possibly could, to render help 
either to the board or to anybody else in connection with the 
difficulties of the company. The position that arose with th 
Admiralty, so far as his part was concerned, could be 
thoroughly explained, but he did not think it desirable, in the 
interests of future business with the Admiralty, to take any 
steps to elaborate it. He had relied too muc h, he feared, on 


chair 


THE PRESENT POSITION, 


The removal of the name of the firm from the Government 
lists of contractors had a paralysing effect on their business all 
round, and it had damaged for a time the reputation of the firm. 
They looked forward, however, to recovering their lost ground 
with but little delay, and it would be the earnest endeavour of 
the board and all the members of the staff to win back again 
the high reputation it previously had, and obtain the increase 
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of business and prosperity which that, and good management, 
could be relied upon to bring. The effect of this heavy blow 
upon their business operations, together with the over-buying 
of stocks at high prices, and the large expenditure upon capital 
account during the past year, placed the company in temporary 
difficulties with regard to finance. This had been an anxious 
matter for the board, and had been dealt with as effectively as 
possible. All expenditure on capital account beyond their actual 
commitments was stopp ed several months ago, and the money 
locked up in their large stocks was being realised as fast as 
possible by using them up in manufacture. The recent order for 
armour had been very helpful in that direction, as they had a 
large quantity of steel in stock which was now being turned into 
armour plates They hoped to realise very soon the debt owing 


upon the cx val barges built at Birkenhead. They had also at 
Birkenhead two torpedo boat destroyers of the ‘river’? class 
which were’ built for sale, and for which they were making 


efforts to find an early purchaser with fair hope of success. 
The release of moneys thus locked up in various ways relieved 
the financial situation, and they were already experiencing an 
improvement with regard to it. The board might require to 
consult the shareholders at no distant date with reference to 
placing the finances of the company upon a more satisfactory 
footing in the future, but the question was not yet sufficiently 
ripe for this purpose. 
THE FUTURE. 

He had said a good deal about the past year, as it was neces- 
sary to do, but the immediate practical question for them all 
was, What about the future? Would that great company still 
remain liable to unforeseen catastrophes such as befel it last 
year, or might the shareholders feel satisfied that all would 
be done in the future that could be done by sound management, 
by efficiency, and by economy in all departments, to prevent 
the recurrence of such grave troubles as they now lamented? 
The answer to these questions must be looked for in what 
had recently been done and was now doing to improve the work- 
ing of the company’s business. First, they had made such 
changes in the organisation and management of the works and 
shops as had satisfied the Admiralty that they are justified in 
restoring them fully to their lists of contractors, before little 
more than one-half of the minimum time had elapsed which was 
fixed in September last, and they had also succeeded in satisfv- 
ing the War Office authorities that they might safely restore the 
firm fully to their lists. By thus getting back the confidence of 
these two great Government Departments, that of others who 
had been influenced adversely by their former action would 
follow, and the firm would be unfettered in the competition for 
orders for work. : 

The changes which had obtained for them this much-desired 
result all conduced towards efficiency and economy within 
the works, as they were improvem ente in management and con- 


trol, and would put an end to the slackness and the faults that. 
had been a feature in much of their busi- 


he was sorry to say, 


ness. They had a managing director in Mr Wedgwood who knew 
his work, and would not be satisfied unless those under him 


knew theirs also, and did it; 
of all whom he had ever served. 





those below him in the company’s service. 


late, as far as the firm was concerned, 
the chance of getting back on the Admiralty list rested with his 
action in offering his 
do it, 
made that sacrifice, 
the list had been accomplished. 


Birkenhead, and also with regard to the 
ture at Swansea. 


bought and sent there for the purpose of the erection of 
ings, 
to do at Swansea was to obtain an extended option for land in 


and who had the entire confidence 
The management of all the | 
various shops would be carried on with a single eye to efficiency 


He made a personal 
sacrifice when the company was struck off the list. It was t 
but he at once saw that 


resignation, and he proceeded at once t 
at a great personal sacrifice. He was pleased to have 
now that the firm’s complete restoration to 


SHAREHOLDER’S QUESTIONS. 


A shareholder asked for particulars of the firm’s profit at 


reports of lavish expendi- 


The Chairman replied that there had been no expenditure at 
Swansea at all. It had been reported that material had been 
build- 
but that was quite a mistake. All they were endeavouring 
case circumstances should arise under which it might prove ad- 
vantageous to make a change. That was all they had done 
Swansea, and they had spent no money upon it. The Clyne 
Colliery, in the neighbourhood of Swansea, which they had 
nnurchased, was a very small affair, and the last accounts he had 
seen showed that they were not making or losing money 
nection with it. His statement with regard to Birkenhead re- 
lated to the Birkenhead Ironworks, which were taken over four 
or five years ago, and had shown a profit each year. 

Mr S. Roberts, M.P., replying to a question about the Russian 
File Company, said it went into liquidation, and the loss had 
been written off. The remaining assets were about equivalent t 
the liabilities. 

The Chairman, answering other questions, said the Coventry 
works had received an order for a number of motor-cars. With 
reference to the constitution of the board, they all wanted to 
make it as strong as possible, but ideal men were difficult to 
find. They hoped very shortly to be making a very 
addition to the board. The finances of the company had been 
occupying the serious attention of the directors for 
They were already experiencing a decided improvement, ani 
so far as they could see, they would be able to go along 
quite comfortably till the time came—if it did come—when it 
might appear desirable to call the shareholders together to 
consider the question of putting the finances on a s ymewhat 
different footing. He also said that further expenditure wou 
be required at Tranmere Bay. 

The resolution was then submitted to the meeting, and « 

Mr Bernard Cammell proposed that the remuneration \ 
directors, other than those already salaried officers unde 
company, for the year 1907, be at the rate of £2,100 per an 

Mr H. W. Pawson seconded the motion. 

A shareholder proposed as an amendment that the remunera- 
tion be only £1,000, but this failed to find a seconder, and the 
resolution was carried. 
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On the motion of Mr S. Roberts, M.P., seconded by = 
Gosser, the retiring directors—Dr F. Elgar, Mr R. R. Bevis, = 
Mr Alexander Gracie—were re-elected, and Messrs Al! red 


Tongue and Co., of Manchester, were reappointed auditors 


The proceedings then terminated. 
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JOHN BARKER AND COMPANY, LIMITED. 


The arnual general meeting of the shareholders in John 
Barker and Co., Limited, was held on the 1oth inst. at the Town 
Hall, Kensington, London, Mr John Barker, M.P. (the chair- 
in}, presiding. ‘ 

The secretary (Mr Henry W. Over) having read the notice con- 
yening the meeting, 
he Chairman, in the course of his speech, said: It is a great 





Like 





»leasure to come to these annual meetings, as we come to-day | 
Q 


for the fifteenth time, with another report of continued expan- 
sion of trade and largely increased business. To be able to 
meet under such circumstances is matter for satisfaction, after 
the experiences we have had of more difficult markets as well 
as keener competition. 
ditions, the volume of trade during the year has been greater 
than ever, independently of the trade of Ponting’s. 
a much larger number of customers, 


There are | ; . “a 
but in individual instances | CO™™Munity at large and their appreciation of 


t? } 


the amounts are smaller. I do not think that during 
the whole of my experience I have met with so many 
adverse circumstances as prevailed during last vear. The 
long wet summer of last year adversely affected some | 
of our costume and drapery departments, and_ entailed 
a loss on the lighter and more delicate fabrics which, in 


accordance with our practice, are cleared out with all our stocks 
for the new season’s requirements. Then, again, the unusual 


mildness which prevailed during the greater part o > wil 
I : S oe I f the winter | dressed you, does not show any improvement, but I trust that 


also curtailed the customary sale of seasonable goods. In spite, 
however, of these manifold conditions, your directorate have 
maintained such a high state of efficiency that the profits amount 
to the large total of over £241,000, and for the tenth vear in 


succession, even with largely increased capital, a dividend of | 
1242 per cent. on the ordinary shares is recommended. It is | 


interesting to note that the dividends paid on the original issue 
of ordinary shares have repaid the nominal capital nearly twice 
over since the formation of the company, or, to be exact, more 
than one and three-quarter times. It will be observed that fix- 
tures, fittings, and utensils have been freely written down, under 
head of depreciation, and repairs and renewals, by no less than 
£5,105. while £875 has been set aside for redemption of lease- 
hold properties in compliance with the debenture stock deed. 
In accordance with principles of sound finance, a sinking fund 
has been created, by which, on payment of a small vearly in- 
surance premium, the whole of the fixtures and fittings will even- 
tually be liquidated, and this healthy method will also be 
adopted in connection with Ponting’s. - For the information of 
our shareholders, it may be stated the purchase of Ponting’s 
great business was effected because we anticipated the proba- 
bility of serious competition, and which has. in consequence 
been rendered nugatory. In connection with this purchase, an 
issue of £150,000 4'2 per cent. debenture stock was made in 
September last, which was more than fully subscribed, and I 
may mention that, in addition to the reserve against properties 
on the valuation of Ponting’s amounts to no less than S 34,8go. 
Its acquisition, however, involved heavy initial expenses to 
bring the whole concern into line with the needs of a West-end 
establishment. These initial outlays will not recur, and the 
establishment is proving a valuable addition to our ever-growing 
requirements. The extensive area of Ponting’s premises also 
enabled us to forego further building operations, which had 
long be me necessary for warehousing and storage, and their 
suitability for these purposes makes them invaluable. Already 
there are some hundreds of loads of furniture warehoused within 
this new area, which is replete with every mechanical appliance 
and every modern equipment, includng cold storage for the 
— oer of furs, high-grade carpets, and fabrics, besides 
- pri o rooms with separate safes, which can be rented for 
peant and jewellery. These warehouses, abutting as they do 
upon stations on the Metropolitan and District Railway have 
proved of exceptional convenience to numerous customers, and 
I may direct your attention to the fact that £12,000 has been 
Ceposited for further expansion when required. The whole of 
this new undertaking is now in good working order, thanks to 
se g oe vigilance and activity of your directors and the 
Operation of the staff generally. Indeed, the labour of 

on rganising a concern of such magnitude, and the care and 
attention devoted early and late to its establishment on a sound 
oe lal basis, have been of the most arduous description. 
fact that it consists of men who, shyve alt thee: cote ete 
Soa Ge ae bid ings else, are prac- 
cal, Working directors—men whose whole time and energies 
: od, = : the service of the company—and under their manage- 
ane > Dusiness has doubled in recent years. Yet there has 
ot to the remuneration which was approved by 
: aed ers. In view, therefore, of the heavy additional 
thes, ad rg cast upon them and the exceptional character of 
‘ices, you will be asked to approve an additional re- 
eration in future of £2,500 to your directors, provided not 
less than to per cent. be paid to the ordinary shareholders. 
{mount of the directors’ remuneration may, perhaps, seem 


1 
+h 





| further capital, 





| that the dividends recommended therein be paid.” 


‘arger than is ne essary, but it has been most gratifying to-re- | 

the letters of congratulation from shareholders on the 

-... 38 of the business. There have only been three proxies 

os ved against the proposed increase. In conclusion, the 
‘titman moved the adoption of the report and accounts. 

‘ir James Bailey seconded the motion, which was unani- | 


“we Temuneration of the directors. 
: (he usual formal business having been disposed of, a vote of 
thanks to the chairman for presiding terminated the proceedings. 


usly adopted ; and a further resolution was passed increasing 
| as the business increased. 


: . ; | \are ore - ~ nm ms: Ytained ange 
Notwithstanding these perplexing con- | Waters have been maintained and 
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SCHWEPPES, LIMITED. 


The annual general meeting of the shareholders in Schweppes, 
Limited, was held, on the oth inst., in the Hotel Metropole, 
London, Mr C. D. Kemp-Welch (the chairman and 
director) presiding. 

The secretary (Mr H. R 
convening the meeting. 


Managing 


having read the 


Arthur 


The Chairman, in the course of his speech, said: In comment 
ing on the weather, a trade journal says that that of last vear 
was the worst experienced for 30 years. It certainly was the 
worst for our kind of business since the formation of this con 
pany. Under these unfortunate climatic conditic I think 


S 
you will consider it most satisfactory that the sales of Sx hweppes 
even in j 
the profits exceed those of the previous year by some £500. 1 
my mind this is a further proof of the hold we have on the 
f our products 
As I have mentioned on several previous occasions, we have 
keen competition from so-called natural waters which are manu- 
factured on the Continent, and which are very largely adver- 
In these days surely it is everybody's duty to support 


tisea. 





home industries, and in the opifion of some of us a protection 
should be given to the mineral water industry of this country. 


as it gives employment to an enormous number of persons, and 
a very large Capital is invested in it. I regret to say the condi- 


tion of our trade in South Africa, mentioned when I last ad- 


things there will soon show more activity. Again, the labour 
laws in Australia have been the cattse of an increase of upwards 
of £3,000 extra expenditure in wages, carriage, &c., during the 
year, so that although our sales have increased, the profits of 
that branch have not. Our manager, however, writes that now 
our new buildings are finished he will be allowed to emplov 
female labour tn some departments, and so be able to reduce 
the wages account. Our home and general export trade is most 
satisfactory, and the sales for the first three months of this 
year show a very considerable increase over those of the same 
period of last year. I am glad to inform you that Messrs Lyons 
and Co., the refreshment contractors for the Franco-British 
Exhibition to be held in London this summer, have given us a 
contract for the supply of mineral waters. They de- 
clined to give us the sole supply, but our waters, with those 
of two other firms, will be supplied in equal quantities, and 
whenever Schweppes are specially ordered they will always be 
served. We hope, therefore, all shareholders and all regular 
customers will bear this in mind when refreshing themselves at 
the various restaurants and bars. I mentioned last year that 
your directors had secured from the Fruit Juice Company the 
sole selling agency in this country and the colonies for fruit 
juices sterilised by the Kuhn process, whereby the juice of fruits 
can be kept any length of time in bottles without the 
any preservative. We hoped the company would have been 
able to supply us with a large quantity of the juice of lemons 
last autumn, but as their factory could not be completed in 
time for treatment of lemons during the last crop, we have up 
to the present been unable to place this article on the market, 
though we hope to do so in a few months’ time. The Fruit 
Juice Company, however, has delivered to us a large quantity of 
pure juice of grapes, and this is being bottled at our stores in 
Belvedere-road, and will be on sale this month.at all our prin- 
cipal agents. It will be sold as a pure non-alcoholic wine, 
under the name of ‘“ Vindevie,’ and we anticipate a large sale, 
especially amongst those who cannot take alcoholic beverages. 
A booklet has been sent to all shareholders describing the merits 
of ‘“‘ Vindevie,” and shortly the public generally will be made 
aware of the existence of this new and valuable product. As 
you will readily understand, this new department of our opera- 
tions will require a not inconsiderabie amount of working capi- 
tal for its successful exploitation. When addressing you in 
this place three years ago I pointed out that the necessities of 
our business involve a large lock-up of the company’s resources, 
and the state of trade generally during the interval that has 
since elapsed has not ameliorated this condition of things. We 
have always prided ourselves upon the comparatively small 
amount of bad debts which we make, but under present-day con- 
ditions we have been compelled, in view of the risk of losing 
customers, to allow accounts to remain undischarged for a 
longer period than before, and thus the item of sundry debtors 
at December 31st last is larger than we should like to see it, 
though we have no anxiety as to the ultimate payment of the 
amounts due. For the same reason the item of sundry creditors, 
i.e., the amount due from the company, is increased. As I 
need hardly assure you it would bea relief to us to see both these 
figures diminished. so as to be able to take the fullest advantage 
f cash payments and discounts for the large stock of materials 


use of 


OT 
that we are compelled to hold to meet the demands—often very 
sudden demands—for our products. In conclusion, the Chair- 
man moved:—‘ That the report and accounts be adopted, and 
Mr W. H. Harris, C.M.G., seconded the motion. 
The Chairman, in reply to Mr Hibbert and Mr Barre 
that the money placed to reserve was not specially 
In a business such as theirs, where they were able to employ 


it was more profitable to use the money in the 


tt, stated 
invested. 


f ’ ry ' c Vv } 
extension of the company’s operations, and this p ylicy had in 
val of the shareholders. With re- 


the past received the appro . itl 
gard to the book debts, these naturally became larger in amount 
The directors had not yet come to 
of a new debenture issue; but if 


anv decision on the question 
: 7 oped it might be necessary to call 


the fruit juice business devel 
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the shareholders together to consider such a proposal. In con- 


nection with the Air-Tight Sealing Development syndicate, a 
new cap had just been introduced which it was believed would 
be a very great success. 

The resolution was unanimously agreed to, and, the formal 
business having been transacted, a vote of thanks to the chair- 
man and directors terminated the proceedings. 


RIO DE JANEIRO CITY IMPROVEMENTS COMPANY, LIMITED. 


The 46th annual general meeting of the shareholders in the 
Rio de Janeiro City Improvements Company, Limited, was held, 
on the roth inst., at Winchester House, London, the Hon. 
Herbert C. Gibbs (the chairman) presiding. 

The secretary (Mr Henry Haggett) having read the notice con- 
vening the meeting, 


The Chairman said: Gentlemen,—I think that the most satis- | 


factory feature of this year’s report is the information contained 


in the second paragraph, because it shows clearly that the great 


alterations in the City of Rio are now practically completed. 


“or some yea as dv y ym the money that we have | “ ; ; 
For some years past the advantage fr: es | tion in the length of your concession—and on those 


spent on connecting new housés with our drainage system has 
been cancelled by the demolition of old ones; but at last the 


demolitions having practically ceased, and we have made the | 
substantial gain of 815 new houses, the revenue from which will 
increase our income in the current year. I told you last year | 


that the board, knowing that the alterations in the city were 


practically completed, considered that the time had come for | 


estimating the loss which the company had suffered from this 


cause; and you approved their suggestion that in this year’s | 
accounts £60,000 should be transferred from reserve account to 
capital expenditure to meet this loss. Although this loss is a | 


very heavy one, and we have no legal claim to compensation, 
we have no doubt that, should the occasion arise for this com- 
pany to have any fresh negotiations with the Government, they 
will act in the same honourable manner that has always char- 
acterised their dealings, and will take this loss into considera- 
tion. The gain to the City of Rio from the alterations has been 
considerable, for not only has the beauty of the most beautiful 
city in the world been increased, but the health of the city has 
been greatly improved by driving wide streets through the more 
squalid districts, giving them much needed light and air. 

We hope to go on connecting new houses with our system, as 
we shall derive a gross revenue therefrom of £4 15s a house, but 
our difficulty is that inasmuch as our concession is for a limited 
period, we must keep down our capital account as much as pos- 
sible, for every outlay on capital involves an immediate charge 
against revenue for the provision of a sinking fund; as then in 
our case we anticipate a continuous outlay of more or less the 
same amount every year for capital purposes, it seems to us the 
simpler and better plan to write off this amount every year 
instead of burdening the future with ever-increasing charges for 
sinking funds. If you agree with this view, and if our revenue 
enables us to act upon it, we may look forward to a gradual im- 
provement in the position of the company; for every year 
should bring in an increase of revenue without any increase from 
this source of the capital of the company. We have in practice 
adopted this plan for some years past, for we have added every 
year sums to reserve account which in the aggregate have 
amounted to somewhat more than we have spent in connecting 
new houses, and the only alterations which we now propose is 
that we should transfer every year from reserve account to 
capital expenditure a sum exactly equal to the amount expended, 
while continuing our policy of adding to reserve account such 
sums as the revenue for the year seems to justify. 

For the current year we may not be able to add so much to 
reserve as usual, for we shall have a good deal of interest to 
pay on our new issue of debentures, and we shall have received 
little or no revenue for the new works at Copacabana; but on 
the other hand, we shall save the heavy charges of interest and 
discount, and there may be some increase of revenue. Last 
year, in view of the somewhat complicated ‘position of the 
business, I adopted the unusual course of indicafing the prob- 
able dividend for the following year, and I think that in the 
circumstances it would be convenient that on this occasion also 
I should tell you that in my judgment there is nothing in the 


accounts before you, or in any information in the possession | 


of the board, that renders it likely, that our usual dividend of < 
per cent. will not be maintained in the current year. 

Our managers hope to finish the works at Copacabana during 
the current year, and, therefore, these should in the following 


year bring in sufficient revenue to provide for a considerable | 


portion of the service of the new debenture issue. 


rhe new issue of debentures was for £250,000, and the issue | 


was made in Fobruary last at 96 per cent. We 
very carefully the suggestion 


debentures should be offered to the shareholders, but we felt 


considered 


that these are not times when it would be safe to take risks, so 


we arranged to have the issue underwritten in the usual wav. 
The result I think justified our action, for though this company 
1s an old-established concern, showing a large balance of profit 
after paying for the service of the debentures, and known to be 
managed, I may venture to say, on thoroughly conservative 
lines, the underwriters were left with 40 per cent. of the issue 
on their hands, and the shareholders only subscribed for less 
than one-fifth of the whole issue. : 

| wish now to call your special attention to the paragraph i 
the report on the subject of income-tax. This is obviously not 
the place for a full explanation of this slovenly and obsolete 
Act, but I wish to show you from actual figures how it affects 
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you.. During the last three years you have received in divids 
£178,916. This amount is the only income which you hac. | 
received, and it is the only income which you ever wi]! receive 
from the working of those three years, and vet you have vn: ; 
income-tax in those three years of £17,203. If you add thes 
two figures together you will find that you have paid g per te 
income-tax, whereas income-tax should be levied at the rate of 
1s in the £ or § per cent. on the income. To 

another way, supposing that, instead of showing any enterpric, 
and investing, say, £100, in this company to pay vou « ry 
cent., you had invested this sum in Government securities +¢- 
pay you 2'% per cent., in that case you would have paid in 
tax at the rate of 2s 6d per cent. on your capital; | 
however, shown enterprise, and earned 5 per cent. on y 
capital, you are compelled to pay the Government at the raie 
ss per cent., or double, on your capital. Well, one wou) 
think that the Government would be satisfied with making ente 
prise pay a double tax, but this is not the case: for y: . 
also, from motives of prudence, obliged to set aside every 
large sums to counterbalance the lessening value of your assets 
which value is yearly reduced in proportion to the vearly r¢ : 


r 
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put that 


are 


vea 


sur 
which by no straining of language can .be called either profits is 
income, you are compelled to pay full income-tax. No dou} 
in many cases revenue is effectually concealed from the Gover: 
ment officials, and thereby escapes unjust taxation, but 
company does not intend to meet injustice by dishonesty 
do, however, intend to support those who are bringing thi 
matter before the public and the Government, with a view ¢ 
obtaining reasonable and proper reform. In the meantime you 
at least will understand what is meant when you are told that 
the income-tax, as at present levied, is a discouragement 
enterprise and prudence, and a powerful incentive to 
honesty. I will now conclude by moving the ad 
report and accounts. 

The Hon. Sydney Carr Glyn seconded the moti 
carried unanimously. 

The retiring director, Mr D. M. Fox, having been re-elected, 
and the auditors re-appointed, a vote of thanks to the chairman 
and the auditors re-appointed, a vote of thanks to the chairman 


‘ ll, 


directors, and staff of the company terminated the proceeding 


tO 


ption 


which \ 


EGYPTIAN INVESTMENT AND AGENCY, LIMITED. 

The annual general meeting of the shareholders in the Egyptian 
Investment and Agency, Limited, was held on the oth inst. at the 
offices, Baltic House, Leadenhall street, London, Sir Frederic 
W. R. Fryer, K.C.S.1. (the chairman), presiding. 

The secretary (Mr H. O. King) having read the 
ing the meeting, and the report of the auditors, 

The Chairman said: Gentlemen,—The result of the year’s 
trading has, I regret to say, been anything but satisfactory, and 
the outcome has unfortunately been a net loss of £7,557. This 
loss may be entirely attributed to the commercial crisis which 
occurred in Egypt last July, and still continues. No less a sum 
than £5,500 out of the loss mentioned 1s a reserve against bad 
and doubtful debts. There was a complete stoppage of credit, 
many failures amongst merchants, and many forced liquidations 
to meet the urgent demand of the banks, who were obliged t 
in their advances. The losses which we incurred from 
reasons were mainly due to the commercial branch. 

I have recently paid a visit to Egypt, and have carefully in- 
| spected both our head office at Alexandria and also our branch 
| office at Cairo, and I am glad to be able to assure you that we 

have liquidated almost the whole of our heavy liabilities, which 
| stood last year at £173,134. This sum, as will be seen by this 
year’s balance-sheet, has now been reduced to £11,787. 

Our investments,-of which the following is a list, are shown at 
cost, and although there is at present a depreciation of 
£28,365 5s 8d from that figure, the intrinsic value of these invest- 
ments is, I am persuaded, unimpaired :- 

Value at 
Shares. Company. Cost. Dec. 31, 1907 

| 31,175 Associated Cotton Ginners & sd £ 8 

of Egypt, Limited .... 44,979 13 5 .. 38,9681 

| 11,263 Sidi Salem Estates of 

Egypt, Limited........ 39,651 17 10 22,526 0 

1,817 Do (Def.)..0......-ssceee 9017 0.. 3,634 0 
625 Agricultural Bank of Egypt, 

DE cds cexeranntse. ca ace 4,843 15 
450 Daira Sanieh............ 764116 5 5,793 15 
541 Alexandria Crown Brewery 4,799 9 5 2,488 12 
89 Building Lands of Egypt, 

Limited .......00. see. 282 19 5 
221 Egyptian Salt and Soda 

Co., Limited .......... 256 9 0 143 15 
200 Limassol Steamship Co., 

BANE opsnccsunsnees 500 0 500 0 

3,300 Levico, Limited.......... 3,104 2 1,031 5 

76 Do (Deferred) .......... 9 1 76 0 

2 0 

0 0 


122 7 


Alexandria Tramway Divi- 

dend Shares ......0... 70 
Smoulders’ Excavators .. 
New Land Co. of Egypt 

and Soudan, Limited (2s 

SHEE). .. cesoseeccccnse 50 0 O. 50 


55 


—— 


108,723 8 2.. 80,358 
Depreciation ......sesseeeevececeececeeees 


108,723 
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You will sunamiven cher teed last year we took no credit for an appre- 
iation of £30,000. At present, owing to the absence of credit, 
ready money 1s much wanted in Egypt, and holders of securities 
are forced to part with them at less than their actual value to 
meet their obligations. This state of things cannot be permanent, 
as soon as credit is restored the value of our investments 
Business in Egypt is now practically at a 





; 


and 
should mse again. 
standstill, and until credit and confidence are restored, the board 
feel that. caution must be observed in embarking in any fresh 


COlTia 


i Asa com of all i heard in Egypt, I can undertake to say that 
| the country is intrinsically sound, and that what has so adversely 
| affected us is not anything connected with the agricultural pro- 

sperity of the country, but. entirely the result of over-speculation 
| in which our company took no part. I was frequently con- 
eratulated whilst in Egypt on the fact that our company had 

ome so well out of the crisis; which has caused disaster to other 
undertakings, and on the fact that we are in a position to take 
advantage of that revival of commercial activity which surely 
cannot be long delayed. 

We have a very large holding in the Associated Cotton Ginners 
Company, which is a most thriving concern. We have also a 
large holding in the Sidi Salem Estates Company, which is, in 
my opinion, an investment of the greatest possible promise. Mr 

bdy, our managing director, is present, and will be able to give 
any shareholder who wishes it further particulars of our invest- 
ments. I will, therefore, content myself with saying that I am 
satisfied that our investments are, on the whole, sound, and likely 
to bring a good profit to the company. The loss made by our 
commercial branch last year is most disappointing, but it is not 
due to any fault on the part of the management, who would have 
shown a very different result indeed had it not been for the 
sudden collapse of credit. 

I earnestly hope that our shareholders will not be discouraged 
by the failure of our company to show a profit this year. Your 
board have been unwearied in their attention to your interests, 
and it is with great regret that they have found themselves unable 
to show you a more satisfactory balance-sheet. The noor result 
of the year’s working is one that could not be avoided under the 
conditions that prevailed. The directors trust that when the 
next annual general meeting is held they will have a more satis- 
factory account to give. I will now move :—*‘‘ That the direct 
report and the annual statement of accounts for the year ending 
December 31, 1907, be adopted.” 

Mr Barré A. H. Goldie seconded the motion 

Mr Thompson observed that the directors, in their report, 
stated that the year’s working had resulted in a net loss, after 
providing £5,500 against bad and doubtful debts, of £7,557, and 
that in the balance-sheet, on the assets side, £6,000 was written 

ff sundry debtors as provision for bad and doubtful debts. 

Mr R. C, Abdy (managing director) explained that {500 was 
provided for last year, making a total of £6,000. The directors 
had cided to write off the issue premium on the Sidi 
| Salem Estates of Egypt, Limited, and the balance of the pre- 
| liminary expenses, together amounting to £6,681. 
| Mr Thompson asked whether the position was better now than 
it was on December 31st last year. 

Mr Abdy replied that it was rather difficult to answer that 
question. The country had a tremendous shock last year. At the 
beginning of the year 18 different banking establishments offered 

redit freely to all sorts of commercial, agricultural, and indus- 
trial concerns, but in the months of June or July this credit was 
suddenly cut off, and all accounts owing to the different banks 
were called in. This caused an entire dearth of all credit for the 
Although the country was rich and the natives were 
h there was an utter lack of confidence and credit. People who 


ors’ 


also de 





e being. 


|} had any money were hoarding it, waiting to see if they could not 
|| buy shares cheaper or get more than, say, 40 per cent. for the 


ns they made to the Fellaheen. The country undoubtedly 
{hada setback. During the last 10 years the Government had 
been trying to do away with the usurer, but it had again quite 

st its hold of the loan market, and the Fellaheen had to pay 

| very high rates of interest. When the position would right itself 

|| it was impossible to say. In the meanwhile it was most necessary 
|| to simply mark time. Directly credit was re-established the posi. 

n would be entirely reversed. 

rhe resolution was then submitted to the meeting, and carried 

inimously. 

lhe Chairman next moved the re-election of Sir Ernest Cable, 
he retiring director. 

Mr Abdy seconded the motion, which was agreed to. 

| On the motion of Mr W. Leigh-Hunt, seconded by Mr Hatchett, 
Messrs Russell, Kerr, and Wyatt were reappointed auditors for 
the current year. 

Mr Leigh-Hunt, in proposing a vote of thanks to the chairman 
| and directors, remarked that the board must have had an anxious 
| task during the past year. He expressed the hope that they would 
| Dave a more agreeable time in the future. 

Mr McCabe seconded the motion, which was 
| adopted. 
| The Chairman, in acknowledging the vote, said he hoped the 
mfidence which the shareholders had placed in the directors 
would be rewarded in due time. 
The proceedings then terminated. 
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unanimously 
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CORPORATION OF WESTERN EGYPT, LIMITED. 


The annual general meeting of the shareholders in the Corpora. 
tion of Western Egvp t, Limnted, was held on the 4th inst. at the 
Cannon street Hotel, London, Mr E. Manville. M.I.E.F th 


chairman), presiding. 

The secretary (Mr Alfred W 
convening the meeting, 

The Chairman, in the course of his speech, said: The genera 
position of the actual work of the corporation may be sidered 
highly satisfactory. In the first place the railway, which 
the whole operations of the corp hinged for their success- 
ful economical development, is now completed. The open- 
ing of the railway puts us in this advantageous position, that 
for the first time we are in a position to develop economically 
the resources of the Oases. As regards the general financial 
situation, broadly speaking, the position is this. Nearly 
quarter of a million sterling has gone in the construction of our 
railway, although it has been built as cheaply as possible con- 
sistently with the provision of the best material for both per- 
manent way and rolling-stock. Apart fro: unavoidably 


Deering) having read the not 


upon 


one- 





spent in securing the subscription of our capital in 
January of last year, and other necessary expenditure, the balance 
has gone exclusively to developn in the oases i hav 
however, to bear in mind ‘a at we hai issued 
debentures, and that we are possessed of a1 


and valuable railway. We have made financial arra: 
keep the work of land development going, an r 
general conditions will soon be more favourable 
pletion of arrangements for carrying into effect on a 
an important programme of land development, the 
which will be calculated to give you a return in dividends 
the lands can be readily disposed of when brought into. cul 
tion there is no reasonable You l be glad to know 
+ 





doubt. will 
that more intimate acquaintance with the possibilities o 


oases has not only justified every statement in our prospectus, 
but has shown that our concessions are of more intrinsic value 
than we had anticipated. I have pleasure in informing you that 
the results of a visit of a representative of our chemist, Mr 


Blount, to the nabled us to fix an arrangement for the 
flotation of a company to manufacture cement and kindred pro- 
ducts in Egypt. The materials for the purposes have been shown 
to exist in superabundance.. They are of the highest quality, and 


oases has e 


the cost of manufacture is certified at so favourable a figure, even 
as regards those competitors who are most favourably situated, 
that there is no doubt whatever that a most successful industry 
can be established. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

The Hon. W. Turlough O' Brie n seconded the motion 

Mr T. H. Montgomery (director) described a journey he had 
made to the southern part of the oasis, where, he said, there were 


large tracts of land superior to that now under cultivation, and 
well supplied with water. 

Sir Charles Cameron proceeded to criticise the 
tion of the company, and attempted to open the 
relations existing between the co poration and the Oases Syndi- 


that he sh t be further 


financial posi- 
question of the 


uld n 


cate, but a resolution was passed 
heard. ae 
The Chairman, in reply to Mr Jukes and Mr. Slaughter, said 


that the Government guarantee of interest in respect of capital 
expenditure on the railway was payable only out of the surplus 
revenues derived from taxation in the oases, but the provision 
had cumulative effect, so that any — deficiency could be 


made good in the future. With regare » finance, negotiations 
could not well be opened until the « ompletic n of the railway, and 
any proposals resulting therefrom would be submitted to the 
shareholders. 

After some further discussion, the resolution was submitted to 


the meeting. and unanimously adopte 


aeine hee ait ‘ataiien oa 
The usual formal business having bee ted, a vote of 


n transa 





thanks to the chairman for presiding terminated the proceedings 
ANGLO-SIBERIAN COMPANY, LIMITED 
] ting af the eharcholders in the 
The first annual gencral mecting of the sharcholders in the 
mited, was held, on the roth in 





Anglo-Siberian Company, Limited, — 
at Winchester House, Lond Mr Thomas 
chairman) presiding. 


Reynolds (the 


The secretary (Mr John Owl having read the notice conven- 
ing the meeting, , 1 == 
The Chairman, in the course of his speech, sai w h > 
f } . rm he ; 
give you some details of the business which forms the fi 
a . ] ter * » har acquir ed 
venture of this company, namely, the interest we have acquired 


} ¢ anital of > o . 
in an option over the whole share capital of the Kyshtim Mining 


Works Company. Our interests in the business 1s now rep pre- 
sented solely by shares in the Perm Corporation. The direct 
supervision and administration of the affairs arising a rf & 
holding of the option are, therefore, no lc nger in the hands 
of this company, but in those of the Perm Corporation ; Dut, DY 
reason of our large interest, we are still actively engaged about 
the business. To give you an idea of the size of the Kyshtim 
Estates, I would say that their aggregate area is, roughly, equal 


at its angles Lond 


to a four-sided piece of land, having 
This vast 


Brighton, Portsmouth, and Reading. © 
sterile and inaccessible region, such as 1s usually 
with Siberia ; it is in the Ural Mountains. The soil 
and well watered, and two-thirds of the surfa e = cov 
forests of fine timber. An iron industry, of which the 
value of the products exceeds £250,000 a year, has been estab- 


lished. there for There is a population of about 
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70,000—a peasant population, which has the industrial habit 
by reason of the iron mines and works, where they have been 
employed for four or five generations, and from which a class 
of highly skilled artisans has developed. Kyshtim is, in fact, 
an old-established industrial centre, with a complete organisa- 
tion for administration. To complete this sketch I have only 
to say that the main line of railway from St Petersburg to 
Siberia runs through the estates, and that there is also com- | 
munication with important Russian waterways. Gold, in the | 
form of alluvial, has been won by tributors on the estates for 
many years, and deposits of malachite, i.e., carbonate of cop- | 
per, have also long been known; but more recently two gold | 
mines, called the Koniuchoff and the Smirnoff, were opened 
up. The gold was carried in what is known as soft sulphide. 
This ore was taken out at some depth, when its charac: | 
ter in the Koniuchoff Mince changed. It turned into the | 
material which in modern times is, urder favourable conditions 
perhaps the most simple to treat, namely, copper pyrites Carry | 
ing gold and silver. As you probably remember, we engaged 
Mr H. H. Knox, the well-known mining engineer of New York, 
to inspect the property. He reported that the lode at 
Koniuchoff, where it was being worked, had a length of about 
t,000 feet and a width of about 20 feet, with an assay value of 
about 4 per cent. of copper, and gold and silver worth about 
128 6d per ton of ore ; and he was of opinion that in the Smirnoff 
mine, which had a length of about 1,500 feet, similar copper ore 
would be found in depth. In another mine, called the lissoff, 
he found a body of sulphur pyrites about 80 feet wide containing 
a vein of copper pyrites about g feet wide. He confidently ad- 
vised the exploration of all these three ore bodies by means of 
diamond drills. At present the Koniuchoff lode has been proved 
by a series of holes to go down to too feet below the present 
workings without any perceptible decrease in width or value. 
Its full length cannot be discovered until more holes are put 
down. Another series of holes is now being started to strike 
the lode 200 feet lower down When we entered into the 
original negotiations no doubt the business was speculative, as 
indeed any business connected with mining must of necessity be. 
The fact that to a certain degree the speculative nature of the | 
undertaking is diminishing as time goes on is practically shown 
by the demand which is evidently taking place on the part of the 
public for shares in the Perm Corporation. I think the 
brief outline I have given you of the Kyshtim undertaking will 
lead you to conclude that this company is now on _ the 
way towards reaping the reward which is due to it. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr C. F. H. Leslie seconded the motion, which was agreed to ; 
and, the usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceedings. 








UROYA BROWNHILL COMPANY, LIMITED. 


The thirteenth annual general meeting of the shareholders in 
the Oroya Brownhill Company, Limited, was held, on the 7th 
inst., at Salisbury House, London, Mr George P. Doolette (the 
chairman) presiding. 

The secretary (Mr G. Goldthorp Hay) having read the notice 
convening the meeting, 

The Chairman observed that when he addressed the share- 
holders last year he was able to say, from the then appearance 
of the mine, that the estimate of the supply of ore from the rich 
shoot for two years was a conservative one; and upon the in- 
formation available it had been his firm conviction that they 
would be able to continue an output of £30,000 a month for at 
least two years, and in certain conditions for a longer period. 
Unfortunately there had been an intrusion of country rock, 
which had cut out, on the northern boundary, the main portion 
of the remainder of their rich shoot, which they had relied upon 
to maintain their reserves. He had always warned the share- 
holders that the ore reserves were a diminishing asset, and that 
the day would come when their very handsome dividends would 
cease. The policy of the board from the company’s inception 
had been to provide for this contingency by building up a big 
cash reserve, and although some shareholders in the early days 
of their experience objected to this policy, and clamoured for a 
larger distribution of the profits, the board had firmly adhered to 
their decision, the result being that to-day the company had in 
cash and liquid assets over £300,000. They would realise that 
for the reasons already given the handsome dividends which had | 
been paid in the past out of the rich shoot, so far as could be 
seen at present, were now done with, and they could not look 
for more than an ordinary return on their investment. Having 
already made due provision for depreciation out of profits, the 
board’s decision was to distribute profits as they were made, and 
accordingly they had declared a dividend of 6d a share, payable | 
on the 24th inst. Since the amalgamation of the companies in 
1902 the total dividends had amounted to £3 10s a share, or over 
£2,000,000. Their liquid assets to-day represented more in 
actual cash than the market price of the shares, not taking into 
account the mine itself and its equipment. The chairman tien | 
referred to a number of properties which had at different times | 
been brought to the notice of the directors with a view to pur- | 
chase, and said that they were successful, through the good offices 
of Mr Hoover, a member of the board, and of their general 
manager's firm, in purchasing in 1906 the Orova Black Range | 
property, which promised to be a very useful and satisfactory 
auxiliary to this company. Since the reduction in the com- 
panys output, the directors had been asked why they did not | 
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report and accounts. 


shareholders. 


| impossible to distribute a portion of the capital. 


| question with regard to it had ever been raised at any subse- 
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9 1908. 
immediately distribute by way of dividend the company’s Jar, 
cash reserve. The simple answer to that was that it was capita 
and that it was impossible to so distribute it so long as 
company existed; it must remain, therefore, as profit. 
earning factor during the life of the company. Hay 
intimated that Mr Hoover would shortly proceed to the Eas; ; 
examine certain properties on behalf of the company, the Chair. | 
man gave particulars of the encouraging strike on the Centra 
Boulder lease, and concluded by moving the adoption of th, 


a 


\ 


Mr W. F. Turner, in seconding the motion, said he thought it 
obvious—-as the chairman had pointed out—that this compa: 
with the very large cash resources at its command, and havi: 
the advantage of the presence on the board of so experienced a 
able an engineer as Mr Hoover, was in quite an excepti 
position to carry out the policy which had been explained : 
He saw no reason whatever, under these ci: 
stances, why the company should not continue to have a sg) 
cessful and prosperous career. Anyhow, the directors w: 
continue to proceed with the utmost care and deliberation, a: 
he was sanguine that good results would follow. 

Mr Gompertz asked if the directors expected to be able ¢ 
pay 6d dividends every four months in future. With referenc 
to the tailings, he wished to know if they had been assayed, 
what was likely to be the cost of their treatment, and what profit 


) 


| would probably be derived from them. 


Mr Fisher said he did not agree with the chairman that it was | 
He was not | 
going to accuse the directors of practices that were not foreign 
to certain mining companies of using a reserve for the purpose | 
of acquiring fresh properties and so continuing their own exist- | 
ence, but he did say that when such a large sum as £300,000 | 
had been accumulated it was to some extent a danger that 
the directors should have control of it. He believed 
there was a tendency where there was a large reserv 
fund, for directors perhaps to get slack or to try experiments 
Therefore, unless the directors could give him some reassurance | 


| on that point, he would be prepared to move a resolution that | 


50 per cent. of the sum in hand should be distributed amongst 
the shareholders. Mr Fisher proceeded to criticise in strong 
terms the amount of commission paid to the directors. 

Mr W. F. Turner said that the commission paid to the direc- 
tors was the subject of a separate resolution at the time the com- 
pany was amalgamated with Hannan’s Brownhill, and was neces- 
sarily made known to every shareholder on the register. No 
quent meeting. 

The Chairman remarked that he had already told the share- 
holders that under the present circumstances it was impossible 


for the board to promise more than to distribute the profits as 


they were earned. With regard to the tailings, they had an 
enormous heap—somewhere about 800,000 tons; the earlier part 
of these was of payable value, but the latter part, owing to the 
completeness of their treatment, was not of much value. He 
could not agree with Mr Fisher with regard to the distribution of 
the cash they had in hand. He had inadvertently used the word 
‘impossible’; it was not, of course, impossible to distribute 
capital, as they could go to the Court and get permission, but 
the question was whether it would be policy to do so, and he, as 
chairman, certainly thought it would be unwise to do it at the 
present juncture. As to the directors’ commission, 
the question was raised the first time he _ presided 
these meetings, some six years ago, he distinctly told 
the shareholders that it was an honourable agreement be- 
tween them and the directors that they should receive this 
commission, and that so long as they were entitled to it, 
and the company was prosperous, they would take their 
commission. Last year they bought a property and made 
£90,000 for the shareholders and did not receive a penny 
for it. Three years ago they commuted the royalty on cyanide 
and saved the shareholders £13,000, which ‘more than covered 
their commission. By building up the reserve, they made in 
bank interest nearly £10,000 last year, which more than covered 
the commission they received. But leaving these things out of 
the question, what he said was that this commission had been 
received on the thoroughly just principle of payment by results 
The shareholders had had the results, and the directors were 
entitled to their payment. He did aot think it was in good 
taste to raise this question after six years. 

After some further discussion, the resolution was submitted to 
the meeting, and carried unanimously. 


On the motion of the Chairman, seconded by Mr Arthur 
Pomeroy, Mr W. F. Turner was reappointed a director, with 
two dissentients, an amendment that the vacancy be not filled up 


when 
over 


| being defeated. 


The anditors having been reappointed, a vote of thanks to the 
chairman for presiding terminated the proceedings. 





OOREGUM GOLD MINING COMPANY OF INDIA, LIMITED 


The annual general meeting of the shareholders in th 
Ooregum Gold Mining Company of India, Limited, was held, on 


| the 7th inst, at the Cannon Street Hotei, London, Mr Malcoln 


Low, D.L., J.P. (the chairman), presiding. 

The secretary (Mr F. H. Williams) having read the not! 
convening the meeting, 

The Chairman, in the course of his speech, said: Although 
the dividends are less by 5 per cent. than those of a year ago, 
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ws oid stands to-day in a stronger position than it then did 
regards its mining and its finance. The results achieved 

euring the year have not belied the favourable forecast we 
vere able to make at the last meeting. The quartz output was 
(ew thousand tons higher than in 1906, and we find ourselves, 
the end of the year, with reserves of ore of 143,988 tons, or 

g o00 tons more than at the end of the year before. Then we 
got 4,000 -ozs more gold, the figures being 73,562 ozs, which 
;-alised £265,070 in 1907, and 68,881 ozs, realising £259,250 in 
rcoo. It is pleasant to observe that our ore milled has shown 
creat tendency to improve. In 1905 it was 8 dwts 21 grs per 
in 1906.it was g dwts 11 grs; and in 1907 it was 10 dwts 


( 


as 


a 


8 grs; and operating upon so large a scale, a rise of even a 
fraction of a dwt makes a considerable difference to us. We 


summarise the comparison of the two years by saying that 
the results of the past year are better than those of 1906 :—(1) 
In the quantity and quality of the ore milled; (2) in the amount 
f gold produced ; (3) in the amount of the profits made; and 
4) in the quantity of ore standing in reserve at the year’s close. 
With regard to developments, we find that the footage driven, 
sunk, and risen during the year comes to the very high total of 
18,349 feet, or nearly 3,000 feet more than the previous year, 
which was hitherto the record year. It is of great interest to 
watch what each ton of ore. costs us. Qur total revenue ex- 
penditure in India and in England was £173,433 last year, of 
which only about £8,335 was spent on cyaniding 89,164 tons of 
slimes and tailings. The remaining £165,098, spread over the 
124,169 tons milled, brings up the total cost per ton to £1 6s 7!8d, 
which is slightly better than the year before, when the figure 
was exactly £1 7s. After deducting working expenses, we find 
the profit made on each ton of ore milled was 12s 7d, a great 
advance on the profit of last year, which was just over &s 7d. 
The whole revenue expenditure is less this year by about 
£1,000. In the immediate future we may expect some decrease 
of expenditure in connection with electric power, but on the 
whole I do not venture to prophesy any very great reduction. 
We must remember that our mine is getting deeper and that the 
prices of labour, fuel, material, and so forth do not show much 
tendency to diminish. You may expect a word from me on the 
question of our general finance. You know that of the £37,000 
ordinary shares authorised to be issued last year, only some 
38,000 were taken up, the result being to bring into the coffers 
of the company some {19,000 instead of the contemplated 
possible total of £68,oco. Your directors felt, and still feel, that 
it would have been the wisest thing at the time for all our share- 
holders to have taken up their quota in this new issue, and we 
thought that the condition of the mine warranted the increase 
of the capital. The majority of our shareholders seemed to 
agree with us, but it turned out that many who agreed in the 
corporate principle disagreed in individual practice, and ac- 
cordingly we found that the company stood short of the con- 
templated additional funds by a very large sum of money. We 
had to face the facts as they existed, and the necessity arose 
for providing a large proportion of what is most unquestionably 
capital expenditure out of current revenue, thus, of course, 
curtailing our divisible profits. We have done this (1) by the 
drastic writing off of three times in the profit and loss account, 
aggregating some £43,500, and (2) by recommending that divi- 
dends be declared of only 17% per cent. on the preference 
shares and 7% per cent. on the ordinary shares, in lieu of the 
22'4 and 12% per cent. respectively that we were able to divide 
last year. Of course, we cannot deny for a moment that this 
self-denying solution of our difficulties is certain to increase 
he financial stability of the company, and we earnestly hope 
hat our free profits will, in a very short time, again become 
such as will enable us to resume the payment of higher divi- 
dends. In any case, we have no intention of offering any of the 
remaining unissued shares, either to ourselves or to the public ; 
in fact, we shall not issue these shares at all without consult- 
ing the shareholders befcrehand. We are able in the report to 
state that the health of our people is very good. The sanitation 
of our great camp has been well attended to by Dr. O’ Donnell 
and his staff, to whom our thanks are due. One of the duties 
performed has been the extermination of rats, 15,000 of these 
, ‘ague-bearing vermin having been destroyed. The electricity 
supply has been well maintained throughout the year. In fact, 
there have “only been three days when there was a partial 


Cutting off, in the month of March. In conclusion, the Chair- 


moved the adoption of the report and accounts. 
Mr A. S. B. Oakley seconded the motion. 
Mr Edgar Taylor gave a detailed ‘description of the mining 
elopments, and said he thought the shareholders would 
late the improved position of the mine. The board were 
rdial agreement with Mr Bullen in hoping and believing 


‘hat, having many different points in the bottom part of the 


giving good results, they were gradually getting through 
zone of poor ground, and that this was a favourable augury 

t the future. ; 
The resolution was unanimously adopted, and a further 


solution was passed approving the dividends recommended. 
| 


1 


inks to the chairman, directors, and to the superintendent and 
taff of the company in India, and the secretary and the staff 


(he usual formal business having been transacted, a vote of | 


England, terminated the proceedings. 


1 have become evident.to you from the report that the 


MOUNT BCPFY GOLD MINING COMPANY, LIMITED 


The annual general meeting of the shareholders in the Mount 
Boppy Gold Mining ( mpany, Limited, was held, on the 8th 
inst., at the Cannon Street Hotel, London, Mr’ A. Hoffnung (the 
chairman) presiding. 

The secretary (Mr W. F 
vening the meeting, 

The Chairman said he desired, on behalf of his co-directors 
and the managers, to ngratulate the shareholders on the 
success which had attended the operations of the company ever 
since its inception. Each year had in some important dire ti 
shown improvements over its predecessor. In the matter of 
dividends the past five lete years during which their mill 
had been active had displayed constant and steady growth, 
which might fairly be regarded as significant of : 
vigorous condition. > 1go4 gave them 
40 per cent., 1905 47'2 per cent., 1906 45 per cent., whiist 
the past year will yield 47's per cent., « r 


. Garland 


having read the notice con- 


} 
i 








g a healthy and 
1903 furnished 35 per cent 


r practically 





cent. if they reckoned that their dividends were paid free 
of income-tax. In every other material direction there were 
satisfactory evidences of advancement over all preceding years 
During the year under review they had treated n e, realix 

more gold, improved their’extraction of gold from the residues, 


reduced the working costs, and they had an increase of reserves 
of ore in sight. Their sales of gold during the past year realised 
£133,121 4s 7d. After paying the final dividend for 1g06 in 
April last there remained a balance of £708 18s 1d which was 
brought forward, and which, added to the profit of 1g07, made 
a total of £67,865 6s 11d. Of this amount the two interim 
dividends of 3s each already paid absorbed £36,300, and 
from the remainder the following deduttions were made In- 
come-tax in England and Australia, £4,314 145; depreciation of 
buildings, machinery and plant, £3,540 6s.Sd; written off minin 
and general expenditure (which finally cleared this item off their 
books), £1,193 18s sd, and the special vote by the shareholders 
at the last general imeeting to directors, manager, and staff, 
£,1,co0, leaving a disposable balance of £21,116 7s 10d, out of 
which the board now recommended the payment of a final divi- 
dend in respect of 1g07 of 3s 6d per share, free of income-tax, 
and the carrying forward of £341 7s 10d. That distribution for 
the year of £57,475 was equal to gs 6d per share, or 47! per 
cent. on the nominal capital of the company, and compared 
with 45 per cent. for the yeat 1906. The quantity of ore treated 
was 3,363 tons more, and the fine gold recovered was 1,514 ozs 
in excess of the figures of the previous year, whilst the profit 
was also larger by £4,029 5 It is likewise noteworthy 
that, notwithstanding the extraction from the mine of 76,339 tons 
of ore during the year under review, the reserves stood on 
December 31st last at 193,858 tons, as against 191,000 tons at 
December 31, 1906. In other words, they had a supply of more 
than two and a-half years’ ore in sight at the present rate of 
reduction, which meant that they had ample leisure before them to 
continue exploration and development, not merely at the pre- 
sent points of production, but in other promising directions over 
the large area under their control, with every prospect of further 
useful discoveries. Their first subsidiary company, the South 
Mount Boppy Mining Company, was doing very well. They still 
had half of their working capital left, and this would 
enable them to carry out an extensive system of develop- 
ment, and they intended especially to conduct the development 
operations below the fourth level. During the few vears in 
which their whill had been actively in operation their work had 
been confined chiefly to only one 13-acre plot, and they had de- 
rived nearly {600,000 of profit, which represented about five 
times the entire capital of the company. Of that profit the 
shareholders had received by way of dividend £262,284, being at 
the rate of 216 per cent. At the request of the New South Wales 
Government a complete model to scale had been constructed of 
the company’s reduction works, and this model would be on 
view at the Franco-British Exhibition at Shepherd’s Bush, to- 
gether with a number.of samples of ore and details as to the 
quantities of gold, &c., produced from the property. In con- 
clusion, the Chairman asked the secretary to read a telegram 
which had been received on the previous day from the super- 
intendent at the mine. 

The secretary read the cablegram, which was as follows :— 
‘Clean-up from 7,280 tons gave free gold 1,385 ozs. Cvanide, 
4,590 tons, 2,340 ozs. Slimes, 2,639 toms, 1,171 ozs. Concen- 
trates—The estimated tonnage is 24; estimated contents, 200 
ozs. Total, 5,096 ozs. Mill working 26 days. Estimated value, 
£16,150. Shall ship eleven bars of bullion on April 8th. Ths 
estimated value is £15,450. Month’s expenses estimated at 
£6,000. The mine continues to look well. Hoping next week 
recommence work on the lode main west crosscut No. 3 level 
P new plant commenced to-day. New machinery to continue 
sinking below No. 4 level will be delivered on the mine on the 
12th instant.’ 

The Chairman remarked that it would be gathered from this 
cablegram that last month’s production of gold exceeded all 
previous records. He thought that the highest gold production 
previously was something like 4,429 02s. For the month of 
March the figure was 5,096 ozs, and this result showed that the 
improvement was continuing. He then formally moved the 
adoption of the report and accounts. 

Mr Frank Taylor, in seconding the motion, gave a detailed 
account of the latest developments at the mine, and spoke 
encouragingly of its future prospects. 


s° 2d. 
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The resolution was, after a short discussion, unanimously | 
agreed to; and it was further resolved: ‘‘ That a balance divi- 
dend of 3s 6d per share, free of income-tax, for the year ended | 
December 31st last, be declared, and that the same be payable 
on April 16th, 1908, to the shareholders on the books of the 
company on April 9, 1908.” 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the proceedings. 


SOUTH MOUNT BOPPY GOLD MINING COMPANY, LIMITED. 


The first annual general meeting of the shareholders in the 
South Mount Boppy Gold Mining Company, Limited, was held, | 
on the 8th inst., at the Cannon Street Hotel, London, Mr | 
Abraham Hoffnung (the chairman) presiding. | 

the secretary (Mr W. F. Garland) having read the notice 
convening the meeting, ; 

The Chairman remarked that it was a matter of great satis- 
faction to the board that after only a few months’ activity 
this property, the developments already made revealed the most | 
encouraging prospects. Active operations were commenced in | 
February of last year, but some time was necessarily consumed | 
in iaying out the required plans, and in the erection of surface 
appliances and preliminary work. Two main shafts were | 
started ; the first was designed to pick up the Canbelego reef, and | 
the second, at great depth, was expected to reach the Mount 
Boppy lode. With reference to the latter, the superintendent 
reported that the sinking was being carried through an excel- 
lent class of mineralised slate favourable to the existence of an 
ore body, and that the country and formation penetrated by 
the shafts and crosscuts was characteristic of the country and 

m in the immediate neighbourhood of the lode in the | 

Boppy gold mine. On the first shaft,,at a depth of 204 | 

very important disclosures had already come to light. A 

lode 49 feet wide, with values up to 9 dwts per ton, was a truly 
important discovery, and on the western wall their superin- | 
tendent reported that driving was in progress and that for the | 
whole width of the drive the values have reached up to 12 dwts 
22 grs per ton. On the south the values for the full width of 
the drive varied fr 13 grs to 6 dwts per ton. ‘Good pro- | 
gress,’ the superintendent wrote, “is being made in both shafts, 
and the formation in each is all that could be desired.” Re- 
ferring to the accounts, the chairman said that the authorised 

1 of the company 





was £150,000, divided into 150,000 shares | 


ach. Of those shares, go,000 had been issued as fully 
» the vendor 


s of the 21 gold leases, and 10,000 shares wer: 
held for future issue if required. 50,000 shares were offered for 
subscription to provide working capital. These were fully sub- 
scribed and allotted, and upon each of them ss had been called | 
up and paid. This left an uncalled capital of £37,500, which 
would be requisitioned in instalments as and when recuired 
rheir principal expenditure at the mine up to the present had | 

devoted t the two shafts and the surface appli- | 

and purpose. As soon as developments 

sed a sufficient quantity of ore in sight, and the reasonable 
prospect of further continuous supplies, reduction works, for 
which the plans were already prepared, would be ordered. and 
could be promptly supplied in Australia of reliable quality. The | 
Commonwealth tariff, which strongly protected local industries, 
rendered it more expedient in point of economy in cost and also 
in saving of time to purchase their machinery and plant on the 
spot. It only remained for him to record the thanks of the direc- 
tors to the Mount Boppy Company for the valuable assistance the. 
had received from the superintendent and various members of 


its staff in the conduct of their operations. They had, of course. | 
agreed to a mutually satisfactory 
pensation for these services. In conclusion, the Chairman | 
moved the adoption of the report and accounts. 
“yank ‘Taw? oT ; ° . j 
Mr Frank Taylor, in seconding the motion, referred to the | 
Towel eT > y a, 
evelopment of the mine, and said he hoped that when the 
shareholders met again a year hence he would be able to 
them a gx 





arrangement by way of com- 


give 
d account of the work done ‘on both the reefs they 
were attacking; in the meantime, considering that the . ympany 
was only a year old, he was sure they would agree with him that 
they had good cause to be gratified with the initial operation. 

The resolution was unanimously adopted without d 
and the usual formal business terminated the pro 


iscussion, 
eedings 


Chairman moved the adoption of the report and accounts. 


DHARWAR REEFS COMPANY, LIMITED. 

The annual general meeti 
Dharwar Reefs Company, Limited, was held, on the Sth inst 
at the Cannon Street Hotel, London, Captain W. B. McTaggart 
(the chairman) presiding. ” 

The secretary (Mr John P 
vening the meeting, 

The Chairman stated that the mining and general expenditure 
in 1907 amounted to £34,825, to which had been added £3,207 
im Tespect of depreciation, making together £38,122. Against 
this sum various receipts had been placed, leav ing the net outlay 
for the year on that account at £13,496. Adding to this amount 
the expenditure on capital account, the total debit for the vear 
was £21,710. He had no doubt that the question uppermost in 
the shareholders’ minds was the proposed reconstruction of 
the company, and he proceeded to deal with the circumstances 
which had led to their requiring further capital. The difficulty 
in connection with the treatment of the tailings had now, he 
said, been overcome; the greater part’of the new machinery 


ng of the shareholders in the 


usford) having read the notice con. 


| tion, the directors-came to the conclusion that the only w 
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was now on the road, and it was hoped that it would be erec: 
on the works in about three months. It the tailings could have 
been worked from the commencement, the revenue charges wou 
have been covered, whereas a considerable loss was shown. 
If the mine should improve in depth, as was hoped, and ; 

pay chutes widened out, it would not be very long before th, 
erection of another ten head of stamps was justified. When 2. 
head of stamps was running, and the cyanide plant was workjno 
successfully, it was not too much to hope that the com 
might before long be able to pay their working expenses a 
enter the list of dividend-paying mines. After mature delibe; 


e” 


Vay 


which the further capital that was required could be obta 


was by reconstructing the company, and from what they } 
heard from the shareholders they felt pretty certain that 


| money would be forthcoming. The company owned five blo 


of land on the run of the reefs, and two of them were bein: 
worked. Of the other three, one had been actively explored 
by the Mysore Company, which had the option up to the e: 


| this vear of purchasing it for a cash payment of £67,00 


was considerably more than the amount which would be pr 
duced by the assessment of 5s a share which the directors aske 
the shareholders to pay. He might be asked if the Mysore C 


| pany, of which he was chairman, were likely to exercise this 


option, but he could not commit himself at the moment to ant 


definite statement on the point. The Mysore Company, how. 
ever, as business people, went into the Dharwar field with the 


| deliberate intention of opening up a new mine in that part of 
| the world. They had spent a good deal of money already 
! - 


the block referred to, and if the indications continued to b 
favourable, the option mentioned would be exercised by them 
Tt was proposed to make the assessment payable ts a share or 
application, 6d a share on allotment, and the balance in calls 
not exceeding 1s a share at intervals of not less than three 
months. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Mr Henrv C. Taylor, in seconding the motion, stated that the 
main development points in the mine had lately shown progres- 
sive improvement, and that they all hoped and believed that the 


| difficulty in the treatment of the tailings had been over: 


After some discussion, the resolution was carried, with 
dissentient. 

The usual formal business having been transacted, an extra- 
ordinary general meeting was held, at which resolutions provid- 
ing for the reconstruction of the company were, after discus- 
unanimously adopted. The proceedings then terminated 


sion 


BALAGHAT GOLD MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Bala- 


. : os . : — 
| ghat Gold Mining Company, Limited, was held, on the 7th 


inst.. at the Cannon street Hotel, London, the Right H 
Lord Ribblesdale (the chairman) presiding. 
The secretary (Mr W. L. Bayley) having read the notice \ 
vening the meeting, " a 
The Chairman stated that the results of the working of t 


| undertaking during 1907 were not so satisfactory as those 
| the preceding year. The falling off in the gold sales frer 


{178,000 to £132,000 was attributable to the fact that the or 


| which the company had crushed during the year was of 4 


poorer guality than that which they treated in the preceding 


= ' aigesl Sean 
| vear. The average extraction at the mills for 1907 was 10 dwt 


luring 


17 gr per ton, compared with 15 dwt 17 gr per ton ¢ 
1906. In all, 34,574 0z of gold were produced, compared wita 


| 46,432 oz in the previous 12 months; but they had to treat 


2,100 tons of quartz more than they did in 1906. I here was 
a profit on revenue account of £26,289, and, after deducting 
various charges, there was a balance available for distribution of 
fo.690, which was sufficient to pay a dividend of 10 per cent, 


on the preference shares for 1907. The policy adopted in 1g00 


of charging all capital expenditure against profit had been 
| continued. It was a matter of great regret that development 


work during 1907 had not resulted more favourably, but he 
thought they were justified, in view of their experience of the 


| fluctuating nature of quartz, not only in the Balaghat, but in 
| other mines on the Kolar field, in hoping that a larger measure 


of success would attend the current year's operations than had 
been the case in the year under review. In conclusion, the 
Lieutenant-Colonel Sir Donald Robertson, K.C.S.1., seconde 
the motion. 
The Secretary then read the following cablegram_ received 
from the mines, dated April 6, 1908:—‘* The only thing that 
is new is an intermediate level now going north from the st 
above 1,20 north of Haines’ shaft; the average thickness of the 
quartz is 5 ft wide, worth fully 2 ozs of gold per ton. fst 
mate returns for this month, 2,600 ozs.” 
Mr Henry Taylor having addressed the meeting, giving Gc- 


| tailed particulars of the mining developments during the Pp 


year, the resolution for the adoption of the report and account 
was unanimously agreed to, and the usual formal business 
minated the proceedings. 


NN —— 


TO READERS AND CORRESPONDENTS. 


| fhe Editor of the Economist cannot undertake to return re 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and sddressed envelope. 


mmunications must be atithenticatéd by the name of the writer 
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. * : : Subjoined is our usual table, affording a comparative view of | 
ROYAL The Largest Fire Office ip | the Bank Returns, the Bank Rate of “Discount, the Price of || 
the World. | Consols, the Price of Wheat, and the Leading Exchanges during | 


NCE | @ period of three years corresponding with the present date as || 
INSURANG Head {1, North John St.. LIVERPOOL | | well as ten years beth; vis. = ts ; 1] 


COMPANY, _| offices: ( 28, Lombard St., LONDON. 


| LIMITED. 


A spondi April ri 12, Aprilll, Aprill0, April 8 
inc. Lie. | Total Funds over $13,500,000 wise tae Pomwent cea. | Sea | AEE | Ag ae “ao 


ACCIDENT. BURGLARY. eres 





















































































Circulation (excluding £ £ a £ a i 
| ~ Bank post bills) ........ 27,802,810 28,642,005 29,260,795 28,771,900 28,914,270 || 
| | Pablie deposits .......... 11.996,514 10,102 156 10,145,721 9,101,645 11.225,495 i 
ther deposits............ 35.906.140 41, 42 1,23 3 44,658,624 48,558,233 453.742.5329 | 
INSURANCE COMPANY. | Government securities... 13,197,953 15,445,306 16.112.581 15,447,423 13,757,493 | 
| Other securities .......... 34,087,67> 273 206 32,307,687 34,965,151 30,780,629 | 
ESTABLISHED 1824. | Reserve of notes and coin, 18,433,658 27,515,436 23,200,860 25,134,744 23.216,770 i 
TOTAL FUNDS ~ - ~ £5,750,000. | Coin and bullion.......... 29,136,468 37707 441 35,011,655, 35,456,644 38,689,990 
5 5 Proportion of reserve to | 
\| FIRE, LIFE, ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE- | _ liabilities .............. 334% 53% 442% 434 513% | 
HOLD, BURGLARY, TRANSIT OF SECURITIES, FIDELITY, | Bank rate of discount .... 4% 24% 3h% 44 3% i 
PROPERTY OWNERS’ RISKS, THIRD PARTY, AND WORKMEN'S | Marketrate,3months’bills, 348 2x 3a 3ta te «= s-24 28 
COMPENSATION INSURANCES EFFECTED ON THE MOST | Price of Consols.......... | 1l0¥, Wey 904 8h 87 va 
FAVOURABLE TERMS. Please apply for particulars to — of silver peroz ... 25¢ad 263d a _— "os 
verage price of wheat....| 35s 2d 20s 394 28a 7 268 8 
Edinburgh: 35 St. Andrew Square. Exchange on Paris (short) 25.324-374 25.15-20  25.i]}-13} 25.25$-26} 25.11}-153 
London: 3 King William Street, E.C. | = Amsterdam (short) 12.18-23 12.14-2  12.2-34 1213-2 12.2 2} 
| _— Hamburg (3 months) 20.72-76  20.60-64 20.€7-71 20.75-79 20.65 69 | 
- | Clearing-house return .... 112.10.00C 210,891.000 266,009.00 254,68 5.000 239.869.9000 
rHE Founded 1871. | — — ] 
OCEAN: Accident and | | _ The amount of the «other deposits’ compared with the “other || 
| Securities,’’ showed in 1898 an excess of /1,515,465, and in 1905 
Guarantee Corporation, Ltd. | an excess of 414,745,033, in 1906 an excess of {12,350,937, and | 
___ (Empowered bv Special Act of Parliament.) in 1997 an excess of £13,603,082. In 1go8 there is an excess of | 
| ASSETS EXCEED .... £2,000,000. | £12,961,700. 
| CLAIMS PAID OWER £6,.000,000 | In 1905 the Bank rate was 2} per cent., and money was in |} 
. | ample supply, loan rates ruling at about 14 per ent. The dis- | 
Accidents and Sickness. Employers’ Liability. count rate for best three months’ bills was 218 per cent., having | 
Fidelity Guarantees. Fire and Burglary. | stiffened up, owing to a lock- -up of money in Paris and other | 
Public Liability. Mortgage. circumstances. The stock markets were dul ll, hopes of peace in | 
Excees Bad Debt. | the Far East having been disappointed. 
6 ane NOORGATE STREDT, LOMDON, 5.0. The corresponding week of 1906 was the week immediately | 
oo vn RICHARD J. PAULL. General Manager & Secretary. | prec e ding Easter. The Rar ik rate was 34 per cent. M mey was 
in fairly good supply, day-to-day loans costing 2} to 24 per 
—— Ce eer == | cent., but ciscount rates, owing to withdrawals of gold for 
| America, stiffened, and were given at little under the official 
Ghe Bankers’ Gazette. | minimum, 34-32 per cent. being the quotation for best three 
months’ paper. On the Stock Exchange business was rather 
-—— | slack, owing to settlement activities and the approach of the 
BANK RETURNS AND MONEY MARKET. | holidays. i 
In the corresponding week of 1g07 the Bank rate was 4} per 
BANK OF ENGLAND. cent. The absence of competition for the gold in the open 
AccounTs pursuant to the Act 7th and 8th Victoria, cap. 32 for market affected loan rates, which fell to 2 to 23 per ce nt. for 
the week ended Wednesday, April 8, 1908. day-to-day advances, and 2} to 3 per cent. for weekly money. 
| ISSUE DEPARTMENT j Discounts were also easier, and after the reduction of the 
: minimum rate to 414 per cent., open market rates fell to 356 per 
. £ £ cent. for three months’ bills. In the Stock Exchange a rather 
Notes issued......+. 55,724,495 Government debt.... 11,015100 | better tone was experienced. : 
| | Other securities .... 7,434,900 ’ 
1] Gold coi i 
| ame! a SE Serene BANKERS’ CLEARING RETURNS. 
. at 55,724,495 | ’ 
BANKING DEPARTMENT , The following figures from the officia] returns show the amount 
, of bills and cheques cleared at the Bankers’ Clearing-house. 
; ; £ = £ Special days are given separately, together with the total increase 
Proprietors’ capital.. 14,553,000 Government securities 13,757,493 | or decrease to date in each case :— 
Rest ....seeeeeeee+ 3,184,943 Other securities .... 30,780,629 | __ ; ™ 
Public deposits* eeee 11,223,495 eee eee eee 26,810,275 | Country } 
Other deposits eeeeese 43,742,329 Gold and silver coin.. 1,403,495 Weeks Ending Town Clearing. Clearing. Total. 
Seven-day and other —— el ee ee 
bill 51,125 = ‘ : seen 
Brccccces seeees , Jan. 1 to Feb. 12 .......... 1,374,271 000 136,580,000 —-1,510,851.000 
Feb. 39 .ccccece eocece- 231,535,000 21,362,000 252 897,000 
72,754,892 72,754,892 TE cecsesceaness 188,107,000 18,423,000 206,530 000 
*Inclading Exchequer, Sovinm Banks, Commissioners of National Debt, and | Mar. © -naccvncceaates 259,633,000 19,471.000 279,104,000 
ividend Accounts UE  cconcactaceuse 181,047,000 21,417,000 202,464,000 
Dated April 9, 1908. J. G. NAIRNE, Chief Cashier, LD ccdcdonsesnen 216,363,000 20,273,000 236 636,000 
BW cocccececesess 182.230,000 18,011.000 200,341,000 
The following were the movements in the principal accounts | April D ccvcevncesees 264,410,000 19,319.000 283.729,000 
when compared with last week : B .cccccee sees 215,950,0.0 23,919,000 239,869,000 
—— DORNER: | RUE TEED .conaranannatar 3123645000 | 298,775,000 3412.421,-0 
‘ireulatio Jud her bills) .... Rn | Corresponding total 1907 . 5,409,022 89,375, 3,698,397 
eed tescrtneceecicem ce SO SIITIITE a.sneéz0 | Hmorense or Decrease in — 295,376.00 | + 9400909 —" 285,975,000 
SMI nistcinghdnouuneghirencebateionneel SE aincseccs re | BIB cence eee ee sees (= 865% |= 35% = 173% 
OVEEEOND MOCUEIINOD 6 occdge cécccecdeneséccunce du? | -wanaune . : RR ee LE ee. ae 
Gane eewseg nents ie ee sesténs | Grom total in 1907 ee a ee 
cu cven ik tkévbhkebidecevuanesudssesteneny abe ~ magellan 1,041,858 Do 1906......---+++++-+ 11,719,021,000 | 992,51 5,000 12,711,534,000 
NY ney suxn nantucesenncagdakewassuaceseuanshed te serovars 603,497 | EMorease or Decrease inj — 62,071.000 | + 81,150,000 + 19,059,000 
UNUD - sccabssensssidsuaiaceaenhesahteainek ua” lathbamenec __ apeeeener ope UF 3% |= SI7K% = O15 % 
The tollowing sbows the amount of circulation, Bullion in Speciat Days. I} 
both departments, Ranking Deposits, Banking Securities, Reserve|_ . 1} 
and Rate of Discount, lor three months ended April 8, 1908 :- — , “Fourths” of th i 
ia Stock Exchange Pay Days. | Consols Pay Days. Soursns Of the | 
——— | - Month. | 
2” : 
ities ESis . Date, Date. | 
ee a. 2 Circulation | — Hi coe . 1907, . isc? . i 
Date, |‘0'n 8Nd! Abroad (excluding Deposits p,.4; SE | Jan. 16 toDec.13 1,751,653,000Sert. 2 49,150,000Sept. 4 35,722,000 |/ 
Bullion. “Ont for. Bank Post Sees  — “| Dec. 30.......... 70,620,0000ct. 3  43,8080000c:. 4 40,870,000 || 
Export. ills). nent. on a | 1908. Nov. 6  44,501,000Nov. 4 44,885,000 || 
2S | Jan. 16.....00+- 67,757,000 Dec. 2 53,253,000Dec. 4 36,152,000 || 
- "5 = | EB. .cocccces 68,678.000' i908. 1908 i 
1908. | £ £ z= £ %, % b Paly Tcccceces: 68,133,000 Jan. 3 54,910,000Jan. 4 38492000 
Jan. 35 35,791,426 613,000 out 28.374,090 49,023,575 41,243,267 25,867,336 52 | Wessscoeses 56 300,000 Feb. 5 54052100 Feb. 4 36,074,000 
22 37,332,963 364,000 in| 28,259,650 50081,587 40,676,761 27,523,313 5444 | Mar. 12.......... 61,076,000 Mar. 2 €3.41800 Mar. 4 38,999,000 | 
29 38,508,150 258,000 in) 28,025,310 50,983,547 40,168,927 28,932,840) 568 — We asatvesses 61,971,020 Api. 1 t3,283,000Apl. 4 53 534,900 
Feb. 5,37,557,591 720,000 out 28,151,950 51,141,681 41,415,903 27,855,641 542 — | ———$_—_—____——_ —____—__ ———- —— aE } 
12| 38,034,490; 23,000 out) 27,865,920 53,464 827 43,002,475 28,618,570 53. — | Total,1908 ...... 283,915,000, .. 23%,663.009 .. 153,153,000 |! 
19 58,741,132, 192,000 out 27,580,035 55,325,204 43,916.035/29,611,097 2s) — | Corresponding ae 
\ 26 39,320,717 272,000 in| 27,810,505 60,906,351 49,167.291'29 960.212 532 — | total, 1907.... 56253000, .. 225499000 .. | 217,405,000 
Mar. 4 39,279 584 157,000 in) 28,211,510 59,471,150 48,237,09% 29,518,074 493 34 Iac. or ed — 17861500 .. + 1ie400 .. — 64,252,000 
11/39,997,883 141,000 in) 27,957,295 60,910 115, 48,717,756 30,490.58¢| 50 ef in 1908 .... 1 = S115 % ee = SH% “- = 255% 
18 40,613,1£6 163,000 in| 27,784,645 60,944,458 47,990 295 31,278 511) 513.3 —_——_— 
A 25 40,763,388, 154,000 in’ 28,262,015 63,547,376 51,0J%,383 30,951,373 483) — | Gross totalin 1907 1,822,273000 .. 631.293,000 .. 542,513,000 
Pr. 139,722,848 76,000 in) 28,905,630 59,063,969 48 195,795 29,267.218 — Do 1906 ........ 2,031.582,000.. 644534,00 .. 524,816,000 
8/58,680,990 217,CCO out 28,914,220 54,965,824 44,538,122 28,216,770 513|\— | ime. or Dec.) — 209,309,000 .. — 12,641,000 .. + 17,697,000 
inl907 ....2= 100% «.. = 16% = 5% 





aie . 
ee neneeeneneeenneneeneneenenenneennennnennn nnn ellie 





ey, ae ee ee eee 


ee 


a ee 


Se One eee ee ee 


Fi 


sseiicihtdheting ia caida sarang ieee imadtith ac fans a heen ht tain 
kod Cm 


eceks came 


a 


Se eee mee 


. acca et eteaemAca ess eR Duednanscua wee er reri 


ee 


ie any 2 ee ee 


eee 


: 
* 
te 





py i aatg i> cpap 





a 





_ 804 


1908. 





Jan. 1 to Mar. 28...... 
Week ending Apl. 4.... 


Total to date...... 


LIVERPOOL— 
Jan. 1 to Mar. 28...... 
Week ending Apl. 4.... 


Total to date...... 


BIRMINGHAM— 
Jan. 1 to Mar. 28...... 
Week ending Apl. 4.... 


MANCHESTER— 46g 


Total to date...... 





Jan. 1 to Mar. 28.. 
Week ending Apl. 4.... 








Total to date......' 12,784,5 
BRISTOL— 
Jan. 1 to Mar. 28......, 7,921,600 


692,80 


8,614,400 


NEWCASTLE-ON-TYNE— 
| Week ending Apl. 4 


Total to date..... 


The principal items in the latest 
ling Continental and the 


by the lea 


- PROVINCTAL CLEARING RETURN: 8. 


1907. | 


79,131.60C 78,389.500|4+- 742,100 
7,127,600 


86, 259, 200 84,808, 308,000! +1,451,200 


47,937,800 51,300,106) —3,352,300 


3,996,500 3,086,900 + 859,600 27°84 | 


51,884, 300 54,587,000' — 2,502,700 





14,503,600 
1,609,000 


16,112, 600 18, 18,099, 500 - 


' 
11,738,200 
1,046,500 





Inc. or Deo. 
| 
£ £ ! 








6,418,500)+ 709,100 11:04 


171 








655 





16,785,400 —2,281,800 13-59 
1,514,100 + 294,900 22°44 


~1,986,900 10:97 





14,911,020, —3,172,800, 21:27 
1,315,700 — 269,400! 20:47 





6,226,700 — 3,442,200 “21-21 | 





8,191,100 -- 269,500 





516,000 + 176800 342 
~2.707,100'-- $2.700' 10 


weekly accounts published 


| 

{ 

{ 

| New York Associated Banks 
|| are compared below with the previous statement and with the 
| 

| 


corresponding statement of last year :- 


BANK OF FRANCE. 





Comparative Increase 
} April9, April 2, April lo, wv Decrease. 
| 1908, 4908. 1907. at r 
: Last Last Year. 
Assi £ £ £ £ £ 
i} Coin ana b iliion Gold 111,041,000 110,650,000 163,365,000 + 391,000 + 7,675 000 
| Silver 36,101,000 36,0/0.000 39.087,000+ $1,L00 2,.9&7,000 
|] Government securities ,. 15,704,000 15,704,000 15,704,000 
j Discount and advances €5,37 71,000 72 £41,000 41,475 5,000 —7,470,00 - 6,104,030 
LIABILITIES. 
| eee 194,771,000 195,052 000 193,579,003 -—- 281,000 + 1,192,700 
Government deposits.... 5,627,000 7,062,000 4,158.000 —1,455 003 + 1,469,000 
1] Private deposits . . 17,599,000: 29.602.000 21,304,000 —2.903.000 — 3,703.000 
| 
NETHEPLANDS BANK. 
| April 4, Mar. 28 Apri! €, Last 
i| 190%. 1908. — Week. last Year. 
| ASSETS £ £ £ £ 
}{ Coin and bullion—Gold  7,95,000 7.613,000 5,14 13 000 + 82.009 + 2,517,000 
~ Silver 4,317,000 4,442,000 5 628,000 - 125,000 —. 1,311 000 
Disco ints and advances 11,305000 10,409,000 11,827000 + 896,000 922,000 
LIABILITIES 
1} Notes in lation 22,249,00C 21,403,000 21,818,000 + £45,000) + 431000 
Deposit 05,00 281.000 557,000 + 22,000 254,000 
SWISS NATIONAL BANK. 
Mar. 31, | Mar. 25, | Mar. 14, Last 
1908. 1908. 1908. Week 
| ASSETS £ £ £ £ 
| Coin and bullion—Gold ............ 3,354,000 5.376,000 3,347,000 22,000 
eee 232,00€ 27 2,000 272,000 — 40,000 
i| Discount and advances ........... 3,076,000 2,402,000 2,720, + 674,000 | 
} LAASILITLES 
|| Notes in circulation ......... 5461000 4,793,000 4,858,000 + 668,000 
Deposits ieee Siew a 833,000 855.000 875,000 — 22 000 


| April 2, Mar. 26, April 6, Last 
| 1908 1908. 190/. Week. Last Year. 
i ASSETS. £ £ £ £ £ 
1} Coin and bullion 6,237,000 6033,000 5,095000 + 204,000 + 1,212009 
i} Other securities ........ 23,826,000 23,711,000 25,702,000 + 125,900+ 134,000 
j LslAl ris 
Note i circulation 29 317. GOO 28,845,000 28,263,000 + 472,000 + 1,054.000 
}} Cur ac n 912,000 3.799900 3,575000+ 113,000+ 339.000 
| a 
BANK OF RUSSIA. 
| Mar.16/29, Mar. 8 21, Mar.16/29. Last Last Year. 
} l = 1908. 1907. Week. 
ASSETS. # £ £ £ 
i} Gold. ; 96,518,000 96.198,00C $1,156.000 + 320,000 + 5.382.000 
Balance abroad 17,185,000 18,602,006 27.570,000 —1,417,000 —10,385.000 
Silverandsubsidiarycoin 6,8 33.000 6 812,000 5,828 000 + 27.000 + 1,011 000 
|} Securities and shortloans 31,757,000 32.742,000° 31,468 900 985,000 + 289.000 
|| Other loans and advances, 14,461,000 14,543,000 15,465,000: — 182,000 — 1,002,000 
}| Securities belonging to 
| Bank vee» 9,270,000 9,63800C 9,218,007 — 368.000'+ 52.000 
| Miscellaneous ‘ $828,000 5 657,00C 5,447,000 — $839,000 — 619,000 
i} Balances due by 
branches andtreasunes) , 694,C00 950,000, 1,027,000, --. 236,000 333 000 
| 181 552,000 185 ) 187,357.02 ~Sé 580 000 — 5, 195,000 
i LIABILITIES. tetas de —_—_—_—- ———— -_ 
Notes in circulation _ 106.155,000 108, 229,000 Liv. 658,000 — 2,094,206 ~11,513.000 
; Capital of the bank.. 3.560,000 5,500,000 5,504,000 A -- 4,000 
| Deposits and current 
arcounts .......siesei 52.21%,000’ 52.050,000 44,981,000 — 168,0% + 7,237,000 
hn cocietih hinetioed 12,264,000 12875,000 9,765,000 — 111.000/+ 2:999,000 
1} Misvella: ‘ . - 3,279,000 3,381,000 3,528,000 — 102,090 279,000 
} Balances due to branches 
| and treasuries 1,636,900 3,177,000 5,711,000; 1,541,000 — 4,075 000 








181,552,000 185,232, 


NATIONAL BANK OF BELGIUM. 





% 
0:92 | 


4-60 | 


3°2 | 





Se ee eee ap nee 


000 187,157,020 —3,€80,000 — 5.605 000 


____ [April 11, 1908. 


BANK OF SPAIN. 


' April 4," Mar. 28, Aprilé, bast 
1908. 1908. 1907. Week. Last Year 
ASSETS. £ £ £ £ ar, 
OR si dons asnnbveeshs 15,519 000 15,510,000 15.447,000+ 9004 * 
| Silver «++ 26,202,000 26 290.900 25,090,000-- 88004 L}} 54 | 
Loans and discounts .... 41,984,900 37.325,000' 38,140.000 + + 4.65 9,000 + 3.844 000 | 
| Spanish 4% stock . 13,773,000 13,779,000, 13,779,000 ; 
| Treasury bills, obliga- 
[AM «ss tnabes cree 6,000,000 6,000,0C0 6,000,000 
| LiaBILITIES. 
| Cirenlation.......---+++- 62 504,000 €1,810000 61,036,000 + 634,009 + j 418 Ox 
| Deposits and current 
accounts ........- . 20,697,000 20634.000 21.654900 + 63000 — 
BANK OF NORWAY. 
; Mar. 31, , Mar. 23, | Mar. 31, Las: 
1908. 1908. 1907. Week. [ast \ 
ASSETS. £ £ £ £ 5 
OE 5. dos dhsiicn deo dend 1,488,000 . 1,500,000 1,656,000 — 12.900 
Balance abroad = and 
foreign bills .......... 1,089,000 1,045,000 944,000 + 44,000+ 1} 
Foreign Government se- 
BUOTIOOR < cuccdedinmess 555,000 555,000 480,000 si + 
Discounts and loans .... 2,565,000 2,425,000 2,690,000 + 140,000 
LIABILITIES. 
Notes in circulation 3,893,000 3,704,000, 3,900,000 + 189,000 
| Deposits at notice ...... _333,000_ 355,000 414,000 - 20 900 
BANK OF en 
a April 4, Mar. 2 April 6, 
1908. 1908.” = Last Week Last Y: 
ASSETS. £ £ £ 
PN dic iheeadienee ae nas 3898,000 3899,000 4,15 $3,000 _ 1,C0¢ 
Balance abroad = and 
foreign biils .......... 1,517,000, 1,322,000, 1,346,000 + 195,000 + 
Swedish and foreign 
Government securities 319,00C 321,C0 597,900 2000 — 27 
Discounts and loans .... 13,725,000 15,515,000 10,961000 + 272,000 + 2.823 
LIABILITIES. 
Notes in circulation .... 10,381,COC! 9,757,000 10,123,000 + 624.000 
Deposits at notice 2.73200) 2781.000 2,8:1.000 69 WX) 
IMPERIAL BANK OF GERMANY. 
April7, Mar. 51, April6 Last 
1908. 1903. 1907. Week, Last Yes 
ASSETS. £ z£ £ £ é 
Coin and bullion ........ 44,005,000 43,547,000 41.016 000 4 $59,000 4+ 20 


Discounts and advances 61,125,000 74,716,000 61,090 900 


LIABILITIES. 


13391099 29 


Notes in cireuiation 82,169,000 89,083,000 79,763 000: —6,920.00) + 24 
Current accounts. . 26,758.000 31.043.000 29,587 000 — 4,286 900 28s 
AUSTRO-HUNGARIAN BANK. 
Mar. 31, Mar 25, Muar. 25, ist 
1908. 1908. 1907. Week Las 

ASSETS £ £ § £ 
Coin and bullion—Gold 46,421,090 466 22,079 45 083 003 251.0) + 1,3 

- Silver 13010,000 12°5!.00 12,353003 + 58,0004 = £ 
Discount advances, Ke... 25,709009 25,12) 000 239658 009 + 5,530,000 — 3 

LIABILITIES. 
Circulation. .....ccccee 73. 472,000 71030,909 75973.00 792009 4 
BANK OF ITALY. 
~ Mar. 10,; Feb. 29, , Mar. 10, last 
198, 1903. 19.7. Week. Last 

ASSETS. x £ £ £ 2 
DINE icaesutbdnenes 40,873 000 40,917,000 ; 78.900 
PRR TES -sdscsccnenea 14,189 00C) 14,923,00¢ a (34.00) 
ee 2.810 J0C 2,897,000 ; 87. 00 
AGVONCEE .ccc--ccccces 2,755, 00% 2.816 0K 69.090 
Government sect irities..| 5,766.00C 5,769,00¢ ake - 3.000 
Other securities ....... 1,586 ,00C 1,£88 000 se - 2,000 

epenonpnadloly 

Note circulation ........) 51.325,00C &2,C£4.00C’ 45 871 006 729,000 + £4510 
Current accounts....... 3 787,000 3.670.000 2,809.00) + 417.000 + 
Deposits at notice 4,353,000 4 872 OM 4, 86,000; — 19 0n0 


NEW YORK ASSOCIATED BANKS. 


April 4, ; Mar, 23,; April 7, Last 
1998. 1908. 1907. Week. Lass 
ASSETS. £ £ £ £ £ 
ee A cata lk: Bieler he ib 56,386,900; 55,042,000 41,592,000 +1,3140% +14,39'0 
Legal tenders ......... 12 450 0OC!) 12,382 900 14,35200) + 68000 — 18 
Loans and discour ts ... .:236,076,00C 252 908,000, 212,538,000) + 3,163,000 + 25,55 
LIABILITIES. 
Cheenlation .-.<o<.s00s00% 2. 024,000, 12,203,000 1003) 000 — 151,300 + 
Net deposits (inc. U.S.) 
Government deposits) . 242,790,000 237,865,000 207,342 000, + 4,924,00 + 35,14 
U.S. Government de 
DOBTB cccccccccccccce 8,696,001; 8,905,000 6,0728,0X 210,0K + 2, 
ResERVE (Specie & Notes) 68,856,00C! 67,424,000 55,724,900 +1,412,000 +12,122000 || 
Legal reserve............ 60,6397.000! 59,466 000, 91.835 OOL +1,251,000'+ o.802 
Excess of actual reserve 8,139,000; 7,958,000 3,839,000 + 181.0% 
In the above tab'es the Reichsmark is converted at ls; the Austrian crow” | 
at 10d; the Dutch florin at 1s 8d,the Swedish kronor at 18 per £, the Norwe: 


kroner at 13/15 per £, and the france, lira, and peseta at 25 per & An 
currency is reduced into English money at 4s per dollar 


Discount and Loan Market.— Money has been in rather 
lock-up 10 


short supply this week, owing to a considerable 
connection with the applications for the London C 
Council loan, which were upon a very large scale. Da) 
day borrowing has had to be paid for at rates ranging 


2} to 3 per cent., though as some of the appl 
money is being returned to the market, the rates qu 
to-day (Friday) are easier, at 2}-} for a_ dav 
2} per cent. for a week. On the orher hand, Gove 
ment money has been paid out pretty freely, anu 
enabled the market to reduce its indebtedness to 


Bank. The floating of the German and Prussian loans ! 
a slightly adverse effect upon the exchanges, and at 
rates became somewhat stiffer in the middle of the 
Still the belief in a continuance of easy monéy is well 1 
tained, and at the close the rate for best three mont 3 
hardly better than 25 


willing to do business at that figure. The Bank 
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per cent., though not all houses «: 
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shows . : : p ire 
38,630,990, OF £1,041,858 less than in the previous Return. 


The decrease was entirely due to expansion of the home 
circulation of coin, which absorbed about £1,117,000, while on 
balance £75,000 in gold was received from abroad. Messrs 
Gold is still in good demand for France, and the price 
remains unchanged at 77s told. As the quantity available 
this week was not large, the Bank of England did not find it 
worth while to compete ; consequently, with the exception of 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


Messrs Samuel Montagu and Co. write, in their latest 
circular, as follows: “The market for bar silver has been | 
distinctly inclined to sag, and, having once broken the 254d, 
| above which it has remained so long, the price has started | 
shedding sixteenths almost daily, closing to-day at 254d, the | 
lowest price for three months. Had the amounts offering been 
up to the average, the fall would doubtless have been more 
acute, as the Indian Bazaar demand has almost ceased. The | 
little buying which took place has been for the most part | 
| “bear” covering. Holidays here and in India render the | 
} 








- . 2 ‘ i | 
Prospect of active business unlikely in the near future. On | 

| the 3rd instant the U.S. Treasury bought 175.000 ozs for a | 
Special purpose. The quotations to-day for cash (25}d) and | 
x two mouths (253d) are 4d below those on the date of our | 
last circular.” | 
The following is from Messrs Pixley and Abell’s Circular, | 
dated April gth :— | 
Gold —Bar gold. fine, 775 103d per oz standard ; United States gold 


Coin, 763 5d per oz; German gold coin, 76s 5d per oz nominal ; 
French gold coin, 76s 5d per oz nominal; Japanese yen, 76s 5d 
per oz nominal 

Silver — Bar silver, fine, 25}d per oz standard; ditto two | 
}| Months’ delivery, 253d per oz standard; cake silver, 274d per 
i Mexican dollars, nominal; quicksilver, £8 5s, 3 per cent. 


Giscount. 


j 

Vs The India Council on Wednesday offered for tender | 
‘S 2,000,000 in remittances on India. The tenders amounted | 

to Ks 232.313, at 18 33d to 1s 3 29-32d. The following state- | 

ment gives the result of the sales trom the beginning of the 


irrent financial year :— 





- Re. £ 
| Aprit 1, 1907, to March 31,1908 ........ 226.569.5357 .... 15132061 | 





April 1, 1908, to April 8, 1908 ........... : 406,282 .... 26927 | 


that the stock of coin ‘and bullion amounts to | 


Samuel Montagu and Co. remark in their weekly circular: | 


a very small shipment to India, the half a million sterling on 
the market was bought for the Continent. The note circula- 
tion increased £8,590, and the reserve was drawn upon to | 
the extent of £1,050,445. It now amounts to £28,216,770, | 
but the proportion of reserve to liabilities, owing to a big | 
reduction in deposits, is 1} per cent, higher than last week, | 
at 514 per cent. Government payments ot interest, Xc., have | 
reduced the Public Deposits by £4.376,670. Most of this has 
been used for the purpose of paying off money borrowed 
from the Bank at the end of March, as the Private Deposits 
are only £278,525 higher, while the Other Securities show a 
reduction of £ 3,657,673. 
The subjoined table shows the rates quoted from day-to- 
day during the week :— 
Last Sat. Mon. Tues. Wed Thur Pri. 
iweek, i r re day. 
%1%!%1%1% 1%! % 
S Pi WG cic ccnvdcedecbecsesees 3 3 3 3 3 3 5 

Market rates of discount :— aE Me 

60 days’ bankers’ drafts ........ 2, 2 24 ‘ 23 «422 2g a2 xs 
NS | err rv5 424 2) fi2y |= ee : 25 z ors ® 
© NE Gis vec dkckvinscaces 24 2% «82h 82h 2 24 £28 fs 

i G6 momthe’ GO. sccccscccccscvess 2s 2h g2h B24 B25 23 23 2 
| Loans:—Day today ............ 2 $24 5 2 32 #2 42 3)'2 4 

BORD. Kecctececcccrcecuscens 0. 2a 2 24 2 423 23 2 2 

Fortnight (at last Settlement). . $4 54 3} St 3 3 5 

Deposit allowances:—Banks .... 14 jid ls 14 i 1s lh 

Discount houses at call........ 13 ly 13 13 l 13 \3 

BE MOTIGS ioc cesentaee woke neue 2 2 2 2 2. 2 4 
rhe following is a comparison with previous weeks :— 

‘ = si acieaalia acl eatrprttieneeornammeesie 
5» Bank Bills. Trade Bills.* | 
aa aanaccale on 
= 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months | 

"6 
1907. % % % % % % 
Dec. 27..64 73 6 53 5 58 64 6 64 6 
1908. | | 
Jan. 3..5 5 4 | 48 St 53 5k O58 | 
10.. 43 4A af 4g | 4a 5 53 | 5 54 1 42 53 
17..4 44 4h O48 4 4h 44 44 44 
24.. 34 38 ta 34 | 38 4 4 44 4 4% | 
3l.. 33 3s 3% 3 33 4 | 3 4 4 4: 

Feb. 7..3 4) St | 38 34 4 4 4\¢ 2/4 
14.. 33 33 33 3 4 4 3 4 3} ou. 
2. 34 | 3a | 34 3 is 4) 3b 2] 
28..33 4 &y | 32 | 3a 3 34 34 

Mar. 6..34 4 3 13 3 32h 
13..34 4 2 25 | 2% Stade og 5k OD 
20.2 244 0g 2B | 23 3 3 3 
2 28 23 3 3 3 3 | 

April 3.. 24 3%, | 2% 2} 232323 3 
10... 23 am lg kU OS eSB CS 


a 
eecaaanattiaes 


Allotments since last week :— 


= Rs. ' 
Wednesday ...... 32,313 in bills on Bombay ........ At Is 5 29-32d in fall 
G0 tmnt — Sahai 187,000 in bilis on Caleutta At ls 3 29-3 ain 
ar Be lis on Calentta ........ At Is 5 29-324 } 
Thursday ...... 150,884 in bills on Caleutta ........ At ls 3 29-52 } 


Vhe amount to be offered next week will be Rs.1,000,000. 
The foreign movements of gold to and from the Bank since 





| last week have been as follows :— 
4 ARRIVALS, £ WITHDRAWALS. £ 1 
om Bars aecee «+++ 206000 Mon, Paris..... cece . TA 
a _ MP i dcneees 20000 Thurs., Paris.......... 217,000 |) 
Netetilux ............ 139000 ,, S. America .... 72,000 | 
; —— 

365,000 365,000 || 

The movements in the spot and forward prices of bar silver / 

from day to day during the week have been as follows :— 
Cash Two Months. {| 
1 d | 
April 4 be diwale thinadasweihnts aay; «.... BA | 
apt See ae biniaddaetdeanieee ee I 
=»: ina odieaaie Matiamingiad Sh jw. BD i! 
7 — eae eee es QE nce We | 
” WUcds Ch eneacadea ewes re 
ys. Medea ede wee 25% .... 25% 
} 
LONDON COURSE OF EXCHANGE. 
Price Negotiated on ‘Change. 
On Usance - i 
April 7 April 9. i 
BON ahadncds dausdedcavescacis Cheques 25 124 2 15 25 1 25 133 
Ditto Ridekaeenecueee di ies Smonths, 25 3lg¢ 25 364 25 3ig 25 364 |} 
DIS. - v ccccceuiasatancanc: ao 25 31g 25 3€4 25 31 25 36} 
PE os ak Cudvidsd cudncewnus Cheques | 12 26 12 28°12 2 12 23 
BE: vy ‘edaweteeesdcccsanens Smonths 12 44 12 5 12 4§ 12 4% 
EN ic seabddneareenind —_ e 20 65 20 69 20 65 20 69 
HIAMBDUr .....ccccccccscccecses e 20 65 20 69 Ww 65 2 69 }} 
Frankfort .. . a6ckba A eens e 20 65 20 69 2265 2 69 
Vienna and Trieste ............ e 4328485 ws Hs 
| Ma it ckaccdeeetiens seen e 3 40 08% 4% 2 4 25 45 
PL PE oe cadencceiuccece ” 4a 242 244 248 
SR ian desk hin ene ch. - 244 215 244 24g 
| Genoa, Naples. &c. ......... oa = 25 40 2 45 25 41k 25 464 |! 
| Madrid, Barcelona, &c. ........ o 40z 41a 4049 41d 
| BY otc Gibighandadisnceneens - 463 464 465 464 
go ee eee i 25 40 25 45 25 387 25 43 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates Rates 
Latest ; be Latest . 
.¢ Of Ex- Usance. * of Ex- Usance. 
Dates. change : Dates. change. a 
' 
I sesads Apr. 10 25°12 | Cheques Rio Janeiro... Apr. § 15d 90dysst 
| Brussels ..... — 9 2519-20 “ Buenos Ayres — 6 454d SOdysst || 
| Amsterdam... — 9 1299-103} Short 1 
Berlin ...... — 10 20434 a Montevideo... Mar.17 513d 30 dys st i 
ee er — 9 20235 3 months Bne Sng t 
| Hamburg .. — 9 20414 Short. Melbourne .. Feb. 20 lgdisiidis 60dys st |} 
| Frankfort .. — 10 2049 - Sydney ..... — 2 Isdiszdis - 
| Vienna . — 10 24:04 se Adelaide .... — 20 lidisjdis - } 
| St Petersbrg. — 9 94°38) 5 months Calcutta ....Apr.10 1/344. teleg’ph 
New York .. — 10 4°84} 60days at Bombay .... — 10 holid y: transfer 
| Lisbon...... — 9 469-72 Sight. Hong Kong..|— i0 Lids; transfer 
| Madrid ...., — 10, 28-89 ° Shanghai.... — 10 2/5% e 
| Italy.......-. — 925-124-144) io tee! vas ed al 
The discount quotations current in the chief continental 
| Cities are as follows :— i} 
Bank Open Bank Open | 
Rate. Market. Rate. Market. 

/ % aia % % 
Paris ...... 3 Jan. 23, 081 23 Genoa...... 5 Jan. 27, '08] 4 
Berlin...... 5} Mar. 7,'08} 4 Geneva .... 34Mar.19, ‘08, 3 
Hamburg .. 54 Mar. 7,'08} 4 St Petersbrg 63Jan. 27,’08)nom 
Frankfort .. 5, Mar. 7,'08, 315 Madrid .... 44Sep. 24,°03) 34 | 


Amsterdam . 34Mar. 23, 08) 3} Lisbon .... 6 Jan. 9,'08) 5 | 
Brussels .... 3,Mar.28, '08) 3 Stockholm.. 6 Mar.31,’'08) 6 | 


| Vienna .... 44Feb. 3,'08} 4 Christiania . 54Jan. 30,'08) 53 


Rome ...... 5 Jan. 27, 08} 4 Copenhagen 6 April 6,'08) 54 
Turin ...... 5 Jan.27, 08} 4 


At other centres the latest recorded quotations are :— 





% % 
New York (call money).... 14 Calcutta, Bank min....... 7 
Ditto (endorsed Bil) .... 53-6 Bombay, Bank min...... « F 
The following are the standards for gold points of the || 
principal gold exchanges *— 
Francs. FRencu. Marks, GERMAN. Dollars. AMERICAN } 
324—4 p. mille for us 20.52-—S per mille forus 4.89—5 per mille for us 
2 Par 20.43 - Par 4.867— Par 
1 p. mille agst us 20.335—5p. mille agstus | 4.827—8 per mille ags us }/ 


The latest exchanges are :— 
French “cheque’’ exchange 25f 123c, or 4,4, per mille agst us. 
German short exchange .. 20m 45}pf, or 4 per mille for us. 
New York exchange 

‘* Cable transfers’ ..-...$4.863, or 3, agst us. 


THE STOCK MARKETS. 


One of the most striking incidents during the past week has 
been the rush of applications for the London County Council 
loan, and before the list was closed on Thursday the 
loan was said to have been over-subscribed between 20 
and 30 times. There is no very obvious reason for the 
enormous success of the loan, even though the terms make it 
quite attractive as an investment, and its popularity does not 
indicate any sudden change on the part of the public to offer 
for new stock, when other recent issues were leit on the hands 
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i} 
‘ : a 
of the underwriters. The points in favour of the emission | The number of new loans is, no doubt, responsible for the || 
; were such as appeal to professionals. First, the loan pro- | weakness, as Consols were being sold so that owners might |! 
vided a turn in comparison with the existing stock, and for apply for the latest emission, and though the German “Act is | 
such has been extensively “ stagged,” with the result that | not expected to be heavily subscribed in London, its e xpec. || 
a substantial premium has already been established. | tation has produced an effect on Consols. The most interest. || 
Secondly, owing to shortage of stock in the Consol | ing description in the Funds, however, has been Irish Lael I} 
market, the City appreciated the fact that the new loan | Stock, which has attracted a great deal of attention. It will |} 
as a “floater” possesses certain advantages. This then | be remembered that in the Departmental Committee's re; port || 
i i} 
near tor the heavy applications by City firms. During | an option is proposed to the landlords to accept stock jin |} 
i he past week the markets have been engaged in the settle- payment at a minimum price of 92. In view of this the i 
4 ment of the account, which naturally deprives them of | price forcash and the account has improved }, to 91. Other | 
{ a certain amount of business, but, nevertheless, investment | British securities show little change. Among C orporation 
if buying on a small scale has been reported in several quarters. stocks London County Council Three and a- Half per Cents, || 
' With easier money and the distribution of the railway divi- have fallen 4} on the new issue, but the Threes are 4 be tter, | 
: dends this was to be e xpected, and a cheerful tone has been | Colonial Government issues are steady. | 
' imparted to the markets. But the persistent flow of new | ——————————————— owine Pai 
‘ issues is detrimental to any great recovery in prices of en : o Cucsme Ppicne, -— “een. 
i existing stocks. The German loan, which is due to be issued Week. | Sat. Mon, Tues. Wed. Yhure. Friday ment, || 
4 o-day . S ' } 
‘i te day, is not like ly to attr: act m< any subsc ription: from Cons. 24%, red. 192 674 4 z. 87 } 873 2 87} i 87} 4) 87 } i } 
; London. The Imperial Government and the Government of Do a/c May6.... soo 4 + a 9 878 § 87— § &74 2 67g B— a || 
ES || Prussia have been alive to the convenience of the money een 1905...... = 2s ola af - 2h is 25 ast 24 Gig 24 Ils 24 
Pe | : f th 1] 4%. red. i1905...... 3 64 t + 3 7 8556 854 6 | B54 & + {| 
f market, and have so arranged the dates o : 1e calls as to Guar.23% (Irish Ld) 90 4 893 903 90° 9 941 | 903 1} 90} 13) 902 d+ S|) 
+ suse the least inconvenience. The d: ate s of payments are | National War Loan . 
F eat Tr M: ae . +: ane abth, 15 per | ame 994 100.994 100993 100 99} 100 994 100 994 1001994 100 
B as follows:—To May a2ist, 30 per cent.; Jun 5 | Exchequer 5% Bas., 1 
 Y cent.; July 21st, 15 per cent.; August 21st, 10 al cent. pe tix. bas: red 1cO 4/100 ©4100 4100 4100 4100 4109 4 1 
Co eA . od — . r 21st > . Oo 23% s. red. } | 
ee September 26th, 10 per cent.; and October 21 - per 1908-15 ........ 994 10) 994 1 oh 109 994 100994 100 954 100.994 100 
cent. Local Loans 3% Stk 9859 +849 9849 9849 | ¥sz 94 983 94] 983 oh + 2 || 
i | The Stock Exchange wiil be closed on Saturday, April 15th, | Trans. Gov. 3% Stk £8 4% 97{ 8}x 973 4h 98 ¥x 98 ex 98 gx 98 4 
a . +) See x x x x Ox Zi x2Zil 5 | 
|| : Bank Stock 271i 5x272 5x 271 5x 271 5x 271 271 5x'27 
* || British Government Securities.—!’ rice movements in | India 34% red. 1931 1003 14 = 1 1004 1 10us 1 1004 1 1003 1 |1003 34 
a || the Funds have been most irregular during the week, and the Do a. s ot =| 24 gig 2 92 a % ot 92 4°92 4 ty 
| most o . . . . 0 24% cose y i 78 9/78 9 
4 | most unstable security has been Consols, which have moved | p> Rupee 1854-5 65 4/63 4 65 4 63 4 63 4 63) 4) 63) 44 + 4 || 
* || about freely. Though closing after the week’s business with- | Met. Cons. 34%. ... 1024 34 1024 34 102) 34 1025 341024 34 1025 34,1024 35. 
- | out change at 873, the quotation has been as low as eer Met. Water Ld.5%B 95 4 923 3g 945 5), 929 3, 92g 54 Beh Sy) G24 55— 4 | 
| : 
% F | nana a UES ESE _— anaemia I} 
| | —— perenne ie gs anne nein, 
+f if } 
tg 1] HOME RAILWAY TRAFFIC RETURNS. 1] 
te i] “Tr Receipts for Week r 
< } |} Revenue 2nd Half, 1907 L anded April 4 Traffic (Cost = Aggregate Receiptsthis Half-year. Ageregate 1} 
8 iz - ‘ein fz “Ss pe -— = Total Miles Open. | 
re r j — w Oo ulw = x ca > 
a ee i] Gross Work- Fixed = 7 — oh ate Week. _ Passengers, &e Goods, &e. this Half-year. 1 
aes | Re- ing Ex- Chirges , 2n3 wieS sone sarn| Mile = } 
7 | | ceipts penses " =‘ oo ” eo 1908 1907 nd 1908. 1907 1908. 1907 x | 
4 | EAGLISH AND WELSH. £ * £ x z x = 
; 1] 3 Baker Street and Waterloo eo ° mi 
j i} 395, 74 Barry : 1684 ‘ - ‘ ; 40 40 
i} nfl. Brecon and Merthyr... 487 10 6,067 6,539 26,380 24,028 61 6l 
eg 1} 18 nil, Cambrian 1,97 2 28,916 30,811 36,426 35,141 280 280 
i ' 1} 1 3 Central Lond: n i a - : 6 | 
ae i} 7 Charing X,Eustn Hamp ; ae ee ’ +i 
Be jj 8 13) City and Seuth London 40 : ; j 64 6a || 
Se 1} 3 3. Furness 2,033 485 29,297 31,495 91,874 112,387 121, 9 139 
is || 2 nil. Great Central 19,585 22 237,013 260,700 804,126 805,379 1,041,13 607-588 
; }} 3231 5 Great Kastern 46,301 644 628,600 684,300 643,000 646,900 1 2} 11,1938 | 
we | 3503 nil. Great Northen 38,990 5 541,74 63,830 964,260 987,760 1 / 995 | 
: i i} ‘7, 4 Great Northern and City 1 4 3a fj 
Ze \| li Gt. Northn. Pic. & Bromptu 92, ( 6 5 oe 7 | 
ag i] ; 7, (Great Western. 100,90 1746 1174 1 329,100 1,389,700 1,831,100 1,812,700 3,1¢ 2,848 2,755 || 
‘ i. < 5 * Hull and Barusley 8, 404 5 l 7 7 | 
161,03 4 | 4% Lancashire and Yorkshire ‘s) 905 498,830 552,087 934,547 946,370 1,4 844 5842 |] 
es 1] 8375,222 54 74 Lomion & North-Western HO, 1354 1,369,000 1,426,000 2,397,000 2,390,000 3,7 46 1,946 | 
{| 2919.48 4 7 Lomion & South-Western 9, 1414-722 "600 755,200 395,300 386,600 1,1 164 1,013% 
|] 1782,08: 24 04 Lon. Brighton & 8. Coast 50. 5, 10¢ 489,117 525.272’ 217,283, 220,833. 7 487 487 
£ || 325,62: 34 72 Lon., Tilbury, & Sonthend — 6,999 $337 114 67,569 89,213! 34,716 24,535 12 61 Bl i 
ij 4,508 74 72 Maryport and Carlisle 79% 21,7 147 S 414 41a | 
1] /,601 a * — politan -»| 13, 8, 474 188,146 185,818 24,666 24,399 " , 
| nil. pil. Metropolitan District .. 5 77,¢ 12 é : 
A 5 53 Midland ‘ ), 63 62,000 999,000 2,254,000 2,306,000 1,401 1,400 
| em - | 54. C7 North-Easten oa ; 1334 673, 46 699.785 1,802,018 1.826.959 406 1.695 
ae | 4% 54 North London x 7 763 61,172 73,363 Sl, 063 §5,526 le 12 
2S | 4 4 { 8. States ishire—Rail 4,25 7,1] — ‘ 61,6l¢é 64,420 Eo C . i 
| t vnal 1,4 l 00,08 ve x 19 
i | 31,260 4 4 Rhondda & Swansea Bay §92 1,5 2,17 2,4 7 40,283 12 8,224 8,872 30, 28 l 31} 
ae i} 178,07 7? 7 Rhymney Z a 6,668 54354 ¢ 71 30,857 1744 92, ¢ 76 76} 
} 4 j 709,86 24 ' le Peat ‘ 7 At On %4 £9 17 . : - ” 4 45 } 
ae |} 1082,921 aja g8--Eastern & Chat. Rail. 70,636 20,316 90,962 104,884 139 161 70 =- 760,612 + 811,829 1,091,357 654 O49 | 
i ; $59, 94¢ ¢  & Taff Vale... na 4,232 S 19,895 17,804 160 141, 80,002 774 69,286 60,027 217,341 217,671 276,727, 277,698 1244 1244 
: ed 2 x 843.655 M&M 3 Caledonian 29,521 53,3 82,839 88,134 § 93 58.116 &74 261,191 269.888 517.591) §68.370 780,782 838,258 939% 939 
1,17 256,665 4 34 Glasgow & South-Western® 13,642 18.675 32,317 245069 72 74 341049 6U 7, 123,633 185.216 196,400 302,659 320,033 4444 424 
: | 3,789 105, 0 4 4% Great North of Scotland* 3, 92¢ 5,13 ; 50 2 26 0% 07 2] } 32 61 “33537 41,800 42.899 “4 67 76 4% W 336 | 
i i x 01.78 4 1? Highland 4.775 404 1016 ? 1 On 14.804 30% 9,00/ 2) 30 38,594 24'4 9 a6 27 4924 4924 } 
: 7 905,665 1 } North British * 31,875 60,377 92,252 a4'¢ 697 sono! sel ae _ 45°049 pR'011] 1,318M 1,3049 | 
Z ' ¥ 4 a North ann Sh,G19 OVori Fe,coe 4 69. 7 58,979 664 ia on 845,242, edge L6H 1,008 hI 
oe 2,30 44.447 490.036 6 64 Belfast and ‘ unty Down 1,71 l 739 3 344 Q te " 9 O6¢ 11.619 A 200 > 335 80 76 } 
§ 45,24 87,537 49,369 nil oh Dublin = is Raat rh > 3,558 l. : 277 6,405 32 4] a st} —— anes aa a as ¢ 16 160 
F SSS 296,785 123,558 64 6% Great Northern 8,480 9,158 17,638 21,338 32 39 15,519 140 112,769 117,018 118,236 120,997 231,004 238,012, 543 S34 | 
7,057 454,740 185,355 44 44 Great Southern & Western 11,219 14,755 25,974 29.382 23 16, 12,779 873 155,674 155.921 181,750 181,017 325,424 336,038 1,120) 1,083 |) 
£3 : 2296) 88,598 3S 3} Midland Great Wester 5.476 9,150 12.626 12,796 21 21' 11,947 564 48.305 51.366 49,729 «88.837 138,034 139.9 cane 
* From Feb. 1. a On Arbitration Preference stuck. | 
ey —— isuiauibainbinaiiaheiiiesiadeiteneamaninua canal a ee ED \} 
a COLONIAL, FOREIGN, AND AMERICAN RAILWAYS I} 
a ; ; eek teed =* i 
es . Receipts Total Receipts. : == Receipts. Rota) Receinta Receipts. Total Receipts. J 
: | Name cell ~ a == pts Total Receipts. Sean Receij a | 
‘ ly ere ee =< ~ 198 | 197 ~1908° | 1907 1968. |_ 1907." 1908._|_1907.__ f 
a:3 i} INpIAN& Co ONIA L £ £ 2 £ FOREIGN. — Cor z , ; ; — Con ; £ x ot ae 
4 {| Assam Bengal Mar. 7 6,766 6,737 56,887 63,983 B A. & Rosario A; 4 103,535 oS 254 1, SOL 070 1 16. 629 queen = & Ot io Feb ose 469 1,187 10548! i] 
; | Bengal and N W 7 20,288 23,529 211,644 227,780C. Urug. of M.Vid 031 ) 30 ee eed ; 7 187 88 i} 
; j € : ’ , a, EL weer Setere x : d 10,542 379,489 375,087 Chesapeake & Ohio Jan. 576,952) 400,05/ : ij 
; } Bengal N wpur « 14 40,395 38,600 399, 0¢ 5 454,200 Cordoba & Rosar. Mar 3,260 187,665. 172,235 Chic. Mil. & 8. P. Jan 827,071 1,026, ¢ | 
f | .b aoe. B : . .e. Ap! ; ae eee as po Sa ie Central 2,445 ana 39,060 Denv.& Rio Grande | 21 yor 
: o State she 7,9 05, +6 ,OU 099, de ast ica 9,887 2, 210 £ Brie Jan. 7 2 
Burma «Mar. 7 29,251 25,71? 769,421. 72% 969 Cuban Central .. Ap! 11/962 ore ti0 $29'006 Great Northern Kel te 187 j 
Canadian Northn, 3L 43,300 29,820 1,399,400 1,017,900 Egyptian Delta.. Mar 5140 aoe 653. 250,003 [Hinois Central Feb 798.758 | 
| Canadian Pacific.s 31 360,800 419,800 10977490 10314200 Eutre Rios Api 6.898 216121 182,334 | ae & Nashvle. Mar.21 159,171 
} Fast Indian . Apl. 4 116,800 111,533 1,582,666 1,524,066 G.West. of Brazil 8.630 136.277 149.007 Missouri, Kansas. (Jan 358.277: 458,653 3,010,716 5,125,979 
| G. Trk. of Canada, Mar.31 216,112 265.502 1,698,800 1,953,142 Inter. of Mexico Mar.31 205,080 §,822,200 5,333,000 N.Y. Central and, > 
Gt. Indian Penin, Apl. $ 81.373 106.626 1,256,270 1,500,897 Leopoldina Xj 04,351 ‘316,442 304,702 Hudson River ...Jan. — 1,327,298.1, 
a. 4 16,980 17,889 245,252 282,639 — ican eo Mar.3 224,800 2.012,300 2,044,400 New Orleans, N.E. Feb. 41,400 08 
: Mahratta ..... Mar.J4 20,945 17,123 205,716 175,905 Nitrate Rails” TO 758  1eR CO | PCIe North Central: Jam, | 128887 878 1, 452,51 
i | Quebec Central 28 7,278 $939 47,6335 35,429 Ottoman \ 4 991 63, 23 66,577 North Pac me : Feb. 802, "257 715,401 91806, 41 - 827,470 
; | South Indian ...¢ Peb.29 16,901 16,623 143,115 145,747 Pirwus = Atheus Drs. Drs. Drs. Pennsylvania Jan, — 2,112;662 2,516,742 19246480 tel 
; Bo eS anjan Mar.28 6,290 5,201 63,83 76,307 me sus - - 1,125,130 1,075,928 Philadel. & Re ading Jan, 615, yo . Lod a Bass Ri oF) 
‘ G = aulo al 140829s } 
: Antofagasta Chili) Une. of Havana A» > on 230, ioe ro 4 = somene rn _ ne ae 21 1, tor, 003 237,800 2,136,60 2,516,800 
ree und Bolivia Feb 91,042 63,229 192,088 146,712 West. of Havana 5, 196 aoe ae eek wink Fes ay = é 14°686 886.732 5,980,579 £094,212 
a3 | B.A. Gt. southern Apl. & 208,037 103,397 3,437,601 3,276,908 AMKKICAN Sea ee ee ee Lite Mar 21 42-367, 62.980 2.286,368 2,400,268 
bs |B. Apres Western 5 48,309 42.695 1.592.418 1,515,517 Ala. Gt. Sthern. Mar.14 10,901 13,783 _ $24,142 $51,806 Unien Pacitic .... Jan.» 1,037,9841,190.995 9,621,843 ¢.005,7% 
 paprlese yaa apes ¢ QL873 74339 2,6.9,662 2'219,733 Atchison Topeka Jan. 1,4531335 1,855.95] 11211260 10706819 Wabash Mar.21 " 95,112, 94,818 3,863,097 
* Two weeks. 
' ——— 
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Foreign Government Securities. — General weakness 
| has spread over the Foreign market without any very solid 
reason, and though in one or two descriptions selling has 
taken place the market otherwise has been quiet and dull. 


week for the German loan. The subscriptions from London 


app : ' 
in Barcelona in connection with cotton speculation has led 


bave been quite stationary, with the exception of the new 


Fives, which have improved }. 
few, and only slight. Among South American Government 


| and prices have declined from } to 4. Russians, however, | 





and Brazilians have also eased off. Chilian bonds, however, 
are unchanged notwithstanding the exchange difficulties. 
Though the lists are not yet closed, no very keen demand is 
shown by the public for the Peruvian Corporation debenture 
issue. The public seem to be awakening to the advantage 
of leaving new issues alone till after allotment, when, as has 
happened of late, it is possible to obtain letters of allotment 


The new Peruvians are quoted 1 discount. 


| 

| The tollowing are the latest closing prices, &c., of some of 
| the leading stocks :— 
| 

| 

| 


“ Making-up 
-—Closing Prices—, Rise Prices.” 
Last Week, To-day. or Fall. Apl. 8. Mar. 25. 
Argentine 5%, 1886-7 ..... eooee 102h 2. 1O2Z 2. + f -- 102G .. 1024 
Do Rescission .........+. eee 90 ee 90 ae ee (ee ew Ces OS 
Do National Cedulas “B”.. 45h ae 45 eacse cc ce Mu. OH 
Brazilian 4% Bonds, 1889...... 833x .. 83 ke os te od See Se 
Do W. of Minas 5% ..... eee 95 ee 95 ase eo eee eee 
Bulgarian 6%, 1892 ......- cocoon 6D e- 103 are are 
| Chilian 44%, 1895.........se0- ° 85x oe 8&5 ‘ies. «o (0 See 
Chinese 7% Silver, 1894 ..... ° 99h ee SF wp +t Bee BR.. 
Do Gold 189€,5% .....ce0- © Wix .o WR wc + Bee WI .. 1G 
Egyptian 4% Unified Debt .... 102 .. 2024 «2... «. «. 1024 .. 102 
Do 34% Converted ......... ° 98 ee 98 wee sacee Seba wee 
EE Sia ascxcyceseucasacace 96x 26 ee - 95% .. G64 
German Imperia! 3%, 1891 .... | ae MR tc ce os ce Ses Se 
IEE. siccenticsaen canis co e-  “eeees. 0+ we 
Do Monopoly, 4% ......+0. ‘ 49 ae 49 vee sve ee a ae 
Hungarian 4% Gold Rentes .. $4 ee 94 ei ke, 46 cee oe ee 
Italian 33 % Rentes ......... - 102 « WAR eo + 4 oe 1025 .. 102 
Japanese 4% Sterling ........ &Ca 804 ae , 814... 82 
Mp GN, EE sncccnsesvcavs 89). 898 1. — b.-- 89h... Ih 
Do 5 %. 1907 (New)... cccccses o7a ~_ 974 ois s+ eee ee 
Mexican Conv., 1899 .......... 1Ol3x .. 0lQ 1.2 + } oe IOMZ.. 102 
| Peruvian Corp., 6% Debs. .... , ae 95 ou , is: Oe .<e ee 
| Portuguese (NeW) ........00 ‘ a Oe cass were Ce ow Oe 
| Russian Ser. II., 4% ......00. ° 834x .. Se 6s. 4s +e ce Gee Oe 
| Spanish 4% Sealed ...........- 93x 924 1. — B2.e 929... bd3 
| Darbiod 36%, 1004 .ncccccccece ¥7 “ 97 oo oo Clbede TEE 
Do 4%, Unified . .....cccccce ° 4 ee 94 bn ec Jalen ew oe 68 
| United States 4% Loan..... .. 122 ‘ mee. ear ® Bow eo : 
| Uruguay, 34% Bonds.......... 693 oe C9h ce + 2c GD... GB 
| Venezuela 3%, Dip. Debt..... ° 46 “a 46 ée a0 <a 06 ee. ee 


British Railways.— The traffic returas are something of 
a puzzle to the Home Railway market, which expected, natur- 
| ally enough, that as the returns of the past week compared 
with Easter week last year the figures should consequently 
show several and important declines. In several instances, 
_ instead of a decline the takes show increases, Midland, Great 
| Central, Great Northern, and the Underground lines being 
well in advance of last year. On the other hand, the remain- 
ing companies have decreases, bu: as these traffics are com- 
plicated by the Easter figures, it is difficult to ascertain the 
| relative position of the returns. At the beginning of the week 
counter operations took place prior to the carry over. <A few 
real sales were set off by bear purchases, but the tone of the 
market remained dull and inert. On Thursday a distinctly 
more cheerful feeling was evident, when Metropolitans and 
Distric 's came in for support. South-Western 
| Were also very much in request. The strength of these 


stocks set the tone to the rest of the market, and improve- | 
ment was general, but on the week several show relapses 


| from the level of last Friday 
_ The traffic returns of seventeen principal English and Irish 
lines show a decrease of £47,544, equal to 2°7 per cent., for 


the week as compared with the corresponding week last 
|| year; and the three 
|| Of £5,485, equal to 4°93 percent. For the current half-year the 
| English and Irish lines exhibit a decrease of £376,695, equal to 
| 16 per cent., while the Scotch lines for the current half-year 


principal Scotch lines show a decrease 


show a decrease of £127,619, equal to 62 per cent. The 
atter are calculated from February rst, while the English and 
Irish companies commence a new half-year from January rst. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended the 3rd inst. 
amounted to £26,904 on a total mileage this year of 4284 miles. 
Upon such of the lines as were working both last year (Easter 


week) and this year the receipts show a decrease of £9,889 _ 


upon the week, 


Subjoined are the latest closing prices of the more im- | 


Portant issues as compared with last week’s prices. The 








to selling of Spanish Fours, and the price fell 1, but has since | 
recovered, and is unchanged. Japanese have also been sold, | 


bonds Argentines are inclined to be easier on _ balance, | 


Deferred | 


THE ECONOMIST. 


_Making-up prices at the last settlement are also given for 
_ reference purposes :— 


London and the Continent seem to be awaiting the end of the | 


are not likely to be very heavy, but selling of other stocks to | 
ly for the new issue may have taken place. The trouble | 


The remaining changes are | 
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“ Making-up” 


eae oe Rise . io s 
sast Wee To . or Fall. Apt. & Mar. 25. 
Barry Deferred Ordinary ..... o TR? we 754 : be Oe en 00 oo ss 
Sn tkuncanadian wana a “es 87 eo + be FT we BD 
Bee BNO h.ds cc cncccceset ° 24 eo + bc Mane & 
Central London Ordinary . 72 4 77 ot Biv Ban & 
City and South London ..... ‘ 40 al 40 Bae an eon 
Great Central Preferred ..... e 22 ie 22 a iw se ae, ee ae 
Do Deferred .............. *e mae . Mw + Je Be 2 
Great Eastern .............. est we eee es 
Great Northern Deferred ..... 42 uw | 4BR in HOR oe 42 oe 41 
| Great Western............... - ‘318 eo lle 12 — gee LTE. 317 
| Hull and Barnsley ........... ‘ oe oe 462 - 462.. 
Lancashire and Yorkshire .... 91 ‘a 91 an « Mc A 
London, Brighton, &c.,“A" .. le 854 eS SS Se 
London, Chatham, ani Dover.. an ¢ ie’ ««s +" 8a Rw 4 
| _ Do Arbitration Preference .. 74 o 75 * , eo a eee 
London and North-Western ... 1353 .. «135k, 4 ce 1358 ce BS 
London and South-Western .. 14ig .. 1424 + 1 . BZ .. MO 
Do Deferred ............. ade . ao 45 o+ O.. MH... 
| Metropolitan Consolidated .... 41 ae 434 + 25... 434.. 384 
| Metropolitan eee e ll oe 2 . wwe 
Midland Preferred ........... ° 65 ee 65 . ~ oe ee ee 
SE I i aiddcdicwccnses . 53 ee §7 eo | co Bh ce Da 
North British Ordinary....... ° SAS ts 313 + 2.. 66).. ES, 
Do 3% Preferred .......... - 67h ne ee .-—- i. Ba 
North-EKastern—Consols ..... « BSE .c 1355 . — 2433 .. BH 
North Staffordshire ........ ‘ 93 “ 92 om |] co BS oc SB 
South-Eastern “A” ......... s ww Bi «t+ {6 Raw a 


American Railways.—The past week has relieved the | 
American market from anxiety regarding the position of the | 
Two great interests have been at work to | 


Erie railroad. 


secure control of this line; but unless appearances ari 


deceptive, it would seem as if Harriman had obtained pre- | 
dominacy, with a view of making the Erie an Atlantic | 


terminal for his system. At any rate, whatever the outcome 
may be, the receivership has been averted, though some 
financiers still adhere to the view that the only proper course 
was the appointment of a receiver. Until the scheme was 
actually announced the market was prepared to wait. 
with the result that American railways were a quiet and 
dull group. The result of the negotiations is that a new 
issue of three-year 6 per cent. notes will be made to the 
extent of 15 million dollars, for the purpose of taking 
up the 5 million dollars of unsecured notes now matured. 
Various opinions have been expressed on the scheme, but a 
certain amount of relief has been experienced at a definite 
decision being arrived at. Fortunately for the market, the 
Gcvernment’s report on the condition of the crops has turned 
out to be favourable, and if this should be justified by results 
it will go far to mend the position in America. In the mean- 
time, trade conditions have not improved very much, and 
there is some dissension among steel manufacturers on the 
question of maintaining prices. It is argued that a cut in 
prices would stimulate consumption, so that among the out- 
side manufacturers a break from the declared policy would 
not be surprising. Towards the end of the week a firmer tone 
prevailed in the market, and a slight recovery has taken place 
in the list. 

The following are the latest closing prices, &c., of the most 


proininent issues :— 
“ Making-up” 


-—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall Api. 8. Mar.25. 
Atchison Com. ........... cocce «6 TEA Glew + Ce THe 
Do Preferred ...........++ «© DB we BD wo + Fee Bee 
Baltimore and Ohio ..... wes, Be ADH veo*® Bie eee ee 
eee 85 ee 65 se 46 36 46 a ee 
Chicago, Mil.,&St. Paul,C Stk. 20x .. 122k .. + 2 «os '21h.. 126 
Denver & Rio Grande Ord. Sha, 194 os 21 ot Mec Eww ae 
Do Preferred Shares ...... a 55 on 55h ke +t OB ce WH cw Se 
| Erie Railroad Com. Stock .... Me «se 183 + Gee BD cc BE 
oS | rr ° 32 oe 354 ot Mee BW a HK 
SO ME WS cack cccencece wee 21 ee 25 $4 ws Ba: B 
[llinois Central shares ....... - # « oo 1 vo “RR ce TX 
Louisville & Nashville,C Stock 100) .. 102 .. + Ih.. 100g .. 103 
New York Central Shares .... 1004x .. JlOlf .. + 1)... 101 .. 105 
N.Y., Ontario, and W.Reg.Shs. 33) .. 34 «. + 4-. S.. KB 
Norfolk and Western Common 653 .. €6$ .. + f+» & .. 6 
Se NE BOE naccccadcsves e 83 ee 83 ee a os eee 
Northern Pacific .............. 10, 1. 3 .. + Ib. 1505 .. 1B 
Pennsylvania R.R. $50 Shares ae GH wo Jee W ae eat 
ROOGING 2066 000. .cccce eccces . 55 ae Sh ww t+ Ie HM Wn SF 
Southern Ordinary ........... ° 134 ° Se uw + Bane Ma GB 
Do Non-cum. Pref.......... 3 39 - 455 «6 © 44.0. W@W . W 
Southern Pacific ............. ° TSR we 7g .. + 3h ee TER ~ Th 
Union Pacific Shares.......... 128 oe 2132 .. + 3g.- IW «- Dl 
Wabash Pref. Stock .......... 18h Cit 19 coo & Gee Mee B 


Colonial and Foreign Railways.—The existence ofa 


bear account has helped to keep Canadian railways firm | 
before the Seftlement, and on this oc¢asion, as for several | 
accounts past, Canadian Pacifics are better on bear covering. | 
Canadian Pacifics, which were down to 155, close the week | 
higher at 159}, while markings touched even higher levels. | 
Grand Trunks have also been affected by the same influences. | 
The junior stocks which rallied early in the week developed | 
dulness before the meeting, and nothing in the chairman's | 


defence of the board encouraged the market to put prices 
better. As might have been expected the chairman was able 


| to maintain a good defence of the action of the directors and 


sustain the hope of the proprietors by the prospects of the 
company, but while it is indisputable that the fortunes of the 
company must flactuate with the prosperity of Canada it is 
impossible not to feel that the piling up of capital obligations 
in adverse times is not the best way of conserving the forces 
of the concern. On the week the Preference issues are lower. 
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Harrod's Stores.... 428 .. 42 .. 
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n a distinctly disappointing sec- | SovutTH AFRICAN, 








tion, hardly anything of interest transpiring. The Argentine; | = .. Clpsing 7a Closing Prices. raise 
. ¢ . | 3 4 sast mh 
lines have remained dull throughout, and generally the move- | gory Mixes. Week day. Fall. won  &. 
ments bave been lower. The statement in the Buenos Ayres | Angelo pikincemah ties 2 a :* 13 — Levens (Con.) . 
? . +4 oa | MBDOX ..-cccsevesses Rae Ree ee it's t * 
Western report that a considerable portion of the maize crop | ae roraWeet iaied &.. th... | Ranighe's em .. hes H+ 
has been lost through drought has had its share in depressing Bantjes Consolidtd. --- $3.6 hs Langlaagte Deep .. };°° 3 f || 
. ‘ se al : . = tore SDUIE ...-cereee ee Hee ee sodde >} a * ° } 
Argentine Rails, but these descriptions have suffered most ce i eS ia; i || 
from neglect. Mexican Rails are a trifle firmer. | Cason ae s: Sih. + ¢x Rand Mines |" '**’ on a: | 
: | City and Suburban ” %.. .. Rand Mines Deep,, i° °° ~ + i 
The following shows the net movement on the week in | Gonet ...... vo 1s, 13 ..+ ¢| Robinson Ceauet’” eo tas 
inci issues :— | Consold.Langlaagte yy... faee @- Do Deep (New) .. 32.. + te |} 
some of the principal onan “Making-up” | Conant. Main Reef ee 6 ° “ Loodepoort Central * ee +m 
81 Z Prices. | Crown Reef........ % «- g++ tose Deep ......., , . i 
Tanwele Teaser Apl. 8. Mar. 25. Driefontein........ 2ée.. 2k ..+ ge Simmer & Jack Kast ‘, ‘ fs || 
Antofagasta(Chili)& Bolivia(def) R “en Durban Roodepoort 1g... 13x..— <, Simmer Deep ‘i 2. io 
onan haan and Pacific Ord : .. 1174 .. 120 East Rand Prop. .. 34... 3y)..+ wy South Knights .... 2° * ofl 
a ; Ff SERS | DEGIED. os sc000000 133 .. 133... .. South Nourse.... 3 3 
Baenos Ayres and Rosarito Ord 4 .* . | ; we in aa 
Buenos Ayres Great Southern o ee 1244 oe 1274 Geduld street ee eneee ly. syn. . + é Van Dyk etdneou le ° le 
Canadian Pacific, Shares..... 5 3 .. 1544 | Geldenhuis Estate lyy.. 14 ..— & Village Deep ...... 1i4._ _ SS | 
etek Gasol of denadatel = 153 | Sates “pea tass 2 a 7. + fa Witwatersrand Dp, 3 3 ry 
. iebainieg a ms 1) | Glencairn Main Rf. 4... 48..— ys ” | 
- ee edema ess ; 944 | Glynn’s Lydenburg 1}4.. 1}d.. = Tiaxd, Diamonp, &c, j 
Do Third Deafesence . oer 5 49 «| Goch (New) a Sos ; -. «. Anglo-French Exp. 323 , 
Great Indian PeninsalaB .... 5 Dee ae 203 Heriot (New) ...... 3¢-. 33.. .. Centra! Mining and 2 
Guayaquil and Quito ial a eee « lgn-. [de Investment ...... 118 .. 123. | 
Mexican Railway Ordinary .. > wa 374 | Jumpers ...... gore Mee Whee a. Cons. Gold Fields.. 2% ., 2. it 
Do First Preference + 3 138 Kleinfontein (New) 157.. 143..+ ¢; — Do 54% Ist Deb.102 ..102 : 
Cp ee on alge + @5 | Knight's .......... 2%... 2% .. .. | De Beers Def...... Ng 2 ly —"% 

0 1d Preference ..... ° _ : 
i I RC te ERI + 8. 93... & pase janes i “ee Eee Do Pref.. sooceee 148... 135 0-0 II 
San Paulo 4 ~. 192 ——— ner x of: - Do 5% Deb. ....101 ..10) 
oto tin ees on 64 sanglaagteEstate. . we +e ox Do 44% Exp. Deb. 94 .. 94 | 
Untied Gatiwegsel Havana .. t , Langlaagte Block B 4h. + jh-.+ A Exploration meee 15 : | 

—The Industrial markets have been extra- | Luipard’s Viei .... %4.. ..— 3, GenMng.&Finance })_. ' 
Miscellaneous. T be ee al . > ] d ing the ast May Consolidated. ° lg vse ly. et fa Goerz (A.) & Dithe ews 3 ee - 2. | 
ordinarily quiet, and very little has occurred during pas Meyerand Charlton 23... 23 ..— ¢; Henderson's rnsvl, bee 
week to call for notice. The settlement of the account 1S 1M | Modderfoniein .... 6%... Ejx..+ ya H.E. Prop......... =e , | 
a way responsible for the dulness, but not wholly, as the oe ov -** y) ee - os 
- : . . wee | ANEBOR ce eee ewes tees va-- Ja-+ «- ) sbrg Cons. ® as. >. om 
demand by the public is at the present very limited. Banks | North Randfontein lyy.. 12 ..+ gy _Do¥state........ +h. ’ “ I] 
have shown a slight recovery from the weakness of the pre- | Porges-Randfontein lyx.. 12 ..+ ¢3 Mozambique ...... Sx +b 
‘ : 5 , ean : . | Primrose (New).... 2yq.. 2yx.. .. Lace Diamond .... . 
+ ie ; , Gn. 
vious week, but the Brewery list has hardly moved. Dock | princess Estate... }.. $3.14 dy) New African... prs gee | 
stocks, too, remain practically at last week’s levels. The | Randfontein + 133. 1s. + th ew Vaal River oY 

anata t 1e - eartic: : som. ietfontein (New).. 2¢g.. 2y.. .. Jiamond ........ Sie) f a 
movements In the other sections are tew and mostly unim | RobinsonDeViliers 8 .. 8b..+ 4 OceanaConsolidted. Y.. 7 | 
portant. Electric shares have moved irregularly, and the Do Randfontein.. 3 z .. . Premier(Transvaa!) | 

=: . » - . de Inite $ Pawene, ~ El | 
Financial Land group have no regular tendency. rhe oo i 7s * 9 Datested,--...»- 6 Sh | 
fractional advance in Iron and Steel descriptions has not BR wise ee. en 4 : Tranevaal Coals $. 4°" 
been maintained, but one or two issues are a trifle better. SimmeréJack Prop. 1y3.. Ifk..+ ih Transvaal Consolid. 1#.. 1}4.. .. | 
: Sia Transvaal Gold.... 14... lA... . Trans. Est. & Devt. +3., a oo. 

The following are the prices and variations of the more cuatenry Seccovewes ge 3? + ay Transvaal G'ldfield 4.. 4... .. 

iv ets an Ryn ........0. fu-- Sh ..t+ ge 
active shares : Mis Ete Village Main Recf 3;).. 38 ..+ gy RHODESIA. 

MISCELLANEOUS, . P Vogelstruis ....... . . #.. .. Bechuanaland Thos Phee + 
Closing Prices. Closing Prices. Rise | West Rand........ a #s BritishS.A.Chartd. }4..  $)..4 4 
Last To- or Wolhuter Gold .... 13... 194..— Do 5% Mort. Deb, 92 .. 92 4 
Week. day. Fall. | Worcester ........ -- 2.- .. |Chicago-Gaika .... ¢&.. beet db 
Agricultural Bank Hudson's Bay 774 ..+1 Eldorado Banket.. 24.. 2... 
of Egypt eceecees 73 .. M. Lad. — ty Globe & Phoenix .. @.. 44x..4 A 
Allsopp Ord. ...... 5. se. ae on Lon. & County Bank 89 Deep LEVELS. Lomuagunda Devi... a ; 
Anglo-AmericanTel 56$ .. 564x.. Lon. & West. Bank 51 . 503 ..— 3 MasnonalandAgney) yy... yy... 
Armstrongs........ 2te.. Zax.. Lon.Genl. Omnibus 30 Angelo Deep ...... fe. .. «+» Matabele Reefs.... Dee Ret eh 
BritishElec.Tractn. 19... 1g. Lovell & Christmas Crown Deep ...... llg .. 114 ..+ & Rhodesia Copper... 4.. ee me 
Brit.Invt. TrustDef.1774 ..17*4 . Driefontein Deep. . ee en ae Do Expl. & Devt. 44.. fot oh 
Brunner.Mond&Co 5 D se Lyons (J.) & Co. Durban Roodepoort 1)3.. 1js..+ 4 Do Banket ...... l¢y.. ldk.. 
Coats (J.and P.) .. 8&8 .. 84 .. .. Meptn.Elec. Supply --~ 2 | FerreiraDeep .... 43... 44.. .. Rice Hamilton .... gy... .. 
Cunard Steamship.. 143 .. 144 ..— P. and O.Deferred..211 Geldenhuis Deep .. 44 .. 6a -+ % Selukwe Gold...... cs. See. o 
Eng. Sewing Cotton Iljyx.. 14/.. » Vick'rs S'ns & M'xm ltq..— ga | Glen Deep ..... eee lyg.. ly... «.. Tanganyika Cons.. 2};.. 24}..¢ 
Gas Light. &c...... 97 .. 97 Spiers and Pond Bi dacag Re Jumpers Deep .... 1 .. If. -+ gs Willoughby Cons... ae fae 
Guinness Ord......580 ..580 U.S. Steel Corpn... 344 .. 354 ..+1]28 | PE sh istecnisas B.. §4..+ ¢# ZambesiaExploring ‘{}.. Lit ty 
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Mines.—For the most part inactivity has again dominated | ae ee oy Rise ee _ 
. + . e sas - or 4as 0- : 

the Kaffir market, and it was only at the end ot the week that Week, den. Fall. Week, dex. Pall. 
any sign of interest was displayed. The March returns, Associated Gold... 9x... if a Kelgartt ot ecnse es Bh... Tax. & 

Rat , a * o ie 7 ane Aa | AssociatedN.Blocks #4.. ne. ee sake View Consols 4§.. 4%.. .. 
which have been of an encouraging nature, have helped to | Gia. Horseshoe Est. ah. Gis 2 Lond. aW.ARuple. %.. %..+ 2 
turn attention to some of the issues of an investment charac- | Great Boulder Prop. 14,x.. 143:.. ..  Oroya Brownhill .. §.. 2... 
ter. and the firmness on Wednesday was continued on Thurs- | Great Boulder Per. 95.. sh.. «. Sonsof Gwalia .... lyfn.. lyr-. 

ea 5 ate . onal. stvuness The nie Great Fingall Cons. lgy.. #4x..+ gy South Kalgurli .... sy. sh. 
day with a long string of small advances. The public are | Ivanhoe Gold Corp 1a... 2 0. se 


possibly doing very little, but French influences were at work 
to give the market a better appearance. Central Mining has 
been rather prominent on the possibility of an early arrange- 
ment of the capital. The result is that on the week Kaffirs 
generally have moved to higher levels. 
section Tanganyika have been a source of interest. 


In the Rhodesian | 
At first 








Hotices and Reports. 








RAILWAY COMPANIES. 


| 

the price relapsed, but later there seemed as keen a desire to | BUENOS AYRES GREAT SOUTHERN.—The report for the hall- 
| 
| 


buy as there had been to sell, and the price closes the week 
In the other section there has been | 


with an advance of 5-32. 


year ended December 31st shows the following results, inclucing 
the lines worked under agreement : 


very little life. Broken Hills were depressed by rumours | 1906. 1907. Difference. Per 


that the dividend would be passed. Copper shares show | £ + 
slight improvement, but the advance is a mere fraction. 
West AFRICAN, 


Closing Prices. 


Last ‘To- 

Week. day. 
Abbontiakoon .... @.. &.. 
eee Sakis BE os 
Akrokerri (Ashanti) 4... «4 
Ashanti Goldfields 3.. , 
British Gold Coast #;.. 
Broomassie........ Be<é: ved 


Closing Prices 


Fanti Consolid..... 
Gold Coast Amaled. 
Taquah Mining and 


s3-°~ 


£ Cent. 
| Gross receipts .... 1,945,524 .. 1,897,209 .. — 48,315 .. 2°48 
| Workingexpenses.. 1,122,636 .. 1,970,914 .. —51,722 .. 461 











Rise | Net receipts .... 822,888 .. 823,295 .. + 3407... 0-41 
or | When miscellaneous income has been added and fixed charges 
Fall. | deducted there remains with the amount brought forward a balance 


ros a of £556,596. Out ot this balance the board have decided to pay 


an interim dividend on the ordinary stock for the half-year at the | 
rate of 6 per cent., free of income-tax, carrying forward a balance | 
ot £106,596. The number of passengers carried during the ball- 
year is 7,421,292, against 6,002,186 in 1906, an increase of 1.419, 100, 


SD 
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CopreR AND MISCELLANEOUS. 





Closing Prices. Rise Closing Prices. 
Last To- or Last To- 
Week... day. Fall day. 
Anaconda.......... 7h .. T&.. .. | Nundydroog fx.. IAdh.. 
Broken Hill Prop.. 28... 2¢:..— ¥ Ooregum .......... is. id 
Camp Bird ........ | a . ee Do Pref. tg.. Max. 
Cape Copper .....- 67 .. GF .. .. | Orsk Goldfields.... .. ah. 
Champion Reef.... <4-. Rixcr: 60, FR DER escccan ct - 64; 64% 
Great Cobar ...... 6s;.. 6¢ ..— ge Siberian Prop. . le | 
Mason & Barry (£1) a - .. Spassky Cogper. ee Mg. 
| Mount Lyell (£3) .. lg .. 169..— &| Tharsis....°....... t 5é 
| Mount Morgan .... 3y%.. Sp -+ & TroitzkGoldfields.. ¢ i: 
Mysore (10s) ...... ate... nin Gy WEEE disaccse cds - 9+ 


i 
} Nymagee Copper .. y.. ih-- 


| Or 23°64 per cent.; the receipts being £604,589, against £500,015. 


Rise | an increase of £44,574, or 7:96 per cent. The receipts from luggage 


or and parcels amourt to £122,339, against £120,563, being 
The goods handled during 


Fall. | 


| increase of £1,776, or 1°47 per cent. 


an 


_ the half-year amount to 1,743,044 tons, against 2,110,082 tons, 


decrease of 367,638 tons, or 


the maize crop. 





as December 3st states that the gross receipts were 4912.53), 
working expenses £560,156, and the net receipts £352,353: 


‘42 per cent.; the receipts beg 
-% £932,210, against £1,058,086, a decrease of £125,876, or 119 per 
; | cent. The falling off is mainly in cereals, owing to the failure 0! 


+ BUENOS AYRES WESTERN .—-The report for the hal‘-year om || 
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BANKS. & £ ; z 

Chartered of India, Australia, 
and China (19) .......+-- 93,369 
London Bank of Mexico and 
South AMELIC&..-.-eeee- 
Standard of South Africa .... 

HER COMPANIES. 

Alliance Tea of Ceylon ...... 
Australian Pastoral. 
Calcutta Tramways (9) ....-. 
Bindarapola, Ceylon .....e-. 
Chardwar Ted ..ccceseseeoes 
Consolidated Waterworks of 


Dec. 3l 


Dec. 31 
Dec. 31* 


21,553 
37,270 


58,872 
111,365 





Dec. 31 
June 30 
Dee. 31 
Dec. 31 
Dec. 31 


317 
64 
822 
498 
565 


11,893 
82,437 
50,491 
6,730 
1,070 


Dr. 


oreeeeeee 








Rosario (8).0..cssccccces| Dee. 3] 32,261) 32,261 7 10,500 8.400 13,361 aa 28.34 7 
Caba Submarine Telegraph .. Dec ae 6,49 9 11,301 17,800 6 4,800 5,000 3,000 7,000 13.494 5 
Ederapolla Tea...........-+.| Dec. Sl 261 3,778 4,039 10 2,540 a 1,163 327 2,173 5 
Glamorgan Coal (7)......++--| Dec. 3l 3,166 92,564 95,730 .. ia 94,457 Sd 1273; 
Highland Tea of Ceylon...... Dec. 3l 82 2,699 2,781 74 2,400 ee 250 13] 2.082 6 
Imperial Ceylon Tea Estates..| Dec. 31 379 6611 6,990: 5 4,500 as 50C 1,996 2.545 3 
Papawatie Tea and Rubber ..; Dec. 31 4 5,816 3,820 5 2,787 as 500 533 1.367 2 
Poonagalla Valley, Ceylon .. Dec. ol 313 1,737 2,050 5 1,135 — 50¢ 425 1.778 5 
Municipal Trust ..........-- Feb. 29 976 17.492 15,468 2 2.68) 11,508 d 1,279 14,42) 2 

“ * For haif-year. 
7) Glamorgan Coal.—During the year a large interest has been acquired in the company by the Cambrian Collieries, I ‘ 
n the directorate have followed. The amount paid this year on the preferen ares makes altogether years’ 
ind Jeave the shares 74 vears in arreais at bis aul of Chekobes last. These arrears should, in the opinion of the Board. be cleare 

r pportuni "A revaluation of the assets has been made, from which it appea ut “eX 1th 1 e the er 

ve £205 I Ihe directors recommend that {100,000 of this surplus should be placed to general reserve, and the bala 
{1 I + credit of profit and loss. They suggest that on cash being available another stx vears’ dividend on the pI rer < 

‘res » paid, | eaving them only 14 years in arrears. They hope to clear off the arrears in the course of the next vear 
8) Con i dated Water Works of Rosari The sumption of water has increased rapidly during the year gtoa h 
the nul et i consumers, and it has been necessary to give constant attention to the enlargemert of the mpanyv Ss wor to ae ice 
h ements. The new pumping main has been completed, the new engine erected, and another ordered \ further , 
ipital have to be made, and 5,000 ordinary shares will be offered pro rata at par to the existing sharel er 
~ (9) Calcutta Tramwavs.—Thi . gt ss receipts show an increase, but as the plant had to be overhauled and difficulty wa 
mal ing the cars, and for other reasons, expenses grew stl il more rapid An important fact in the reduced a int a 
f he ordinary shares is that more has been needex 1 for the fixed charges on the new capital raised for the extension { nese 
nly became revenue producing to a small extent during the year. 

10) Chartered Bank of In Australia, and China.—The net profits have been arrived at after deducting {18 used 

bonus 10 per cent. on the salaries of the stait. The report is dealt with more fully elsewher . 

ythe balance from 1906, &c., and deducting interest and the | for appropriation. Owing to heavy depreciation of silver t 
lividend the preference shares, a balance of £370,102 remains the end of the half-year the directo d it 
Tl urd have decided to pay an interim dividend for the half- | yen 480,000 out of the silver -preciation fund rder to ad 
year at the rate of 6 per cent. per annum, free of tax, on theordi- | the rate of the silver fund he in China, anda i ven <- 

‘ } irrying forward a balance of £114,867. The decrease | to the reserve fund From the remainder the directors re 

s receipts for the half-year is £22,296, equal to 2°39 per! mend a dividend at the rate of 12 per cent. per annum Phe 
he net profit £27,745, or 7 30 per cenc. The working | balance, yen 1,091,552, will be carried fo rd to the credit of 
expel amount to £6138 per cent., as compared with 5934 in | account. 
Che rec ‘Ipts from passenger trafic oe a — ol | INSURANCE COMPANIES 
per oe nt. rom a bee rae an of (68,421, a | ane . Pg es he ¥ a eae “4 —, ee ; ee ee 
(st per cent.; and from animals an increase of £19,372, or eccaiieen " er ~— Sea a pega a Fe 
nt [he receipts per train mile have been gs 1o}d, a ar _— Pe so, of 9 es a oe eee *3 Lt Se oa. 8 a 
te i} ; “re | miums ot £180, of which {22,300 was rea sured at annual p 
nst 11s 4d in 1906, while the cost of working has been 6s o$d, | miums of £459, leaving the net dtinte fee tek nene 
’ f 407,073 ith r emiums d single premium 
GREAT W VESTERN OF BRAZIL The re port i r year ende 1 Dec sr, a7 fs _ Pr. se pa — r £20,750 an Clain n a ih 
states that gross receipts amounted to £432,459, a Gecrease Of | numbered 153 for £101,054, including bonus additions; the claims 
£45,105, or 10°02 per cent., compared with 1906, and the working | noth in number and amount are well within the ‘eanamed . ok 
= "90135, & er b £33,500, eae enero the ' pected. In addition, 36 policies matured assuring {13,44 Of 
= 1 total 7 es a ee f I 429 ” oo Fe cra the death claims, 76 were on lives over 70, ood 25 were o 
i Is a de i ene in the gross ee oe 105 _ _onrcu | lives over 80 years of age, and the average of all was year 
is been brought about by ve partial failure p> Rrsaiylborng crop 10 | In the fire department the net premiums were {1,029,446 and the 
’ ¢ tha A + te > . , 1a YY wae and hy 1A werr e ! ° f ‘ - Sd 
} a ee bo Bi pron triad. crac vi losses £ af 3,513 being 15°5 pe r of the premioms, a 1 yielding 
. a surplus of £185,646. Atter charging 4o per cent. of t increase 
revenue account amounts to £142,105. To this must } premiums to meet the increased risk, the underwriting of the yea 


the tran ster fees, | 
al of £165,733 


{22,112, and 
making a tot 


» balance trom 1996 cf 


amounting to £1,515, 





250,182, 343,551 14 


80,425 10 
148,635 14 


12,210 
81,793 
51,313 
7,228 
1,635 
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The fire insurance 
350 to profit and loss, has 


| shows a profit of £150,880. 


| £48,3 
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SUMMARY oF COMPANY PROFIT AND LOSS ACCOUNTS. 
| Net 
| Profit Appropriatior ‘orrespondiz 
‘ Balance| After “™ount saalies ly obit apaacsgnasstl = en 7 
Period hone a Avail- Divi an : — —— Period Last Yea: 
Company. Ending Lest: |enene of — for arn en¢ Seneca en ae 
Dec. 31. Account | Deben- ne nocd Ordinary. Prefce, _tteserve, Balance Net Divi- 
ture uwon. ee ____. Deprecia- | Forward Profit d be - 
Interest. Rate. |Amount. Amount “0? &e ee - 


13 


10 
16 


=~]; 





fund, after carry 


; inc reased by £137,2 5 t 4676.216 
: ducting prior charges there is let ae avarlanie | The premiums in the acc ident and general department am 
dalance of £52,683. The beard recommends a final dividend on | to £22,923, and the claims and expenses to £10,376, yielding, h 
rred and ordinary share capital at — rate of © per cent. | interest, a surplus which has been left in the account, bringing th 
r making th the interim dividends already paid in | fund to £63,719. The profit and loss account shows a bala: 
O¢ta) last, 6 per cen r the past year, leaving £22,683 to be | £55,000. The direc tors have declared a dividend for the veac 
™ | 5s per share. 
BANKING COMPANIES. | EQUITABLE LIFE.—The report for the year 1997 states tl! 
LAENDERBANK.—Tne 27:h ordinary general meeting of the | new business of the year consisted of 236 policies, assuring t 
Oesterreichische Laenderbank took place in Vienna on | capital sum of £271,571 and deferred annuties a ng to {410 
he Governcr, Count Montecuccoli-Laderchi being in | per annum. Keassurances were ettected for £22,200, g net 
1 124 shareholders representing 3,001 votes being | new sums assured of £249,371, with eferred annuities of £410 | 
Phe report and balance-sheet for 1907 were duly passed, | annum. The new premiums rece ved, after deducting rea 
ctors’ proposals to pay a dividend of Kr.16 per share, ; premiums, amounted to £8,975, including 4 in gle 
: 9 to the pension fund, and to carry torward to | premiums riity-seven polics ring (atter dedu noir 
unt the balance of Kr.489,009 was approved of assur unges) the sum of {41,7 bonus additios f {10,75! 
YOKOHAMA SPECIE.— The report for the half-year ended Decem- | attached, were repurchased Se le society during ti ear ior the 
tales that the gross profits of the bank , including sum of £ 18,278, and cash payme: ats amounting to £1 , had been 
brought forward, amounted to yen 13,5 90,956, of | previously allowed for the surrender of bonuses. The tu:al amount 
809.404 hai been dec ed for imterests, taxes, Cur- | returned by the society to the assured was thus £19,252, wOich was 
revate « bi'ls current, bad and doubtiul debts, » g8'6 per cent. of the total premiums paid « the 
icers and clerks, &c., leaving a balance of yen 3,081,552 Bonus additi ns, amounting to £5,454, were commuted 
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for cash payments amounting to £2,839, and a reduction of £159 
in the annual premiums payable 


MUTUAL LIFE OF NEW YORK.—The annual report for 1907 
shows that the total insurance in force is £295,306,449, the new 
business written and paid for during the year amounting to 
£10,004,117, the new premium income amounting to £954,525, and 
the total premium income being £11,168,113. url , 
company has paid to policyholders and beneficiaries in death 


the increase to the reserve amounts to / 3,361,125, and the accu- 
mulated funds amounted to {101,473,730, these being taken at the 
market values as at the end of the year 


THE ECONOMIST. 


| 


| 


| 
| 
| 


During the year the | 


As a result of the year’s | 


work {1,706,571 has been set aside for distribution among policy- | 


holders in 1908 by way ot bonuses. The expenses to premium 


income have been reduced to 15°73 per cent., as against 13°85 per | 


sent. in 1906, whil: » interes yn the mean funds was | . é 
cent. in 1906, whilst the interest earned upo | provide the necessary funds the directors arranged for a tem: 


at the rate of £4 16s 94 per cent., an increas? of 63 per cent. above 
that earned in 1906. 


It is pointed out that through the financial | 


stringency in the latter part of last year the loans on the company’s | 


policies greatly increased, amounting to 6,455,959, a3 against 
£ 3,895,277 in 1906, and no less than 43 per cent. of this was made 
during the last quarter of the year. 


MISCELLANEOUS COMPANIES. 


BATH ELECTRIC TRAMWAYS.—The report for the year ended 
December 31, 1907, states that owing to the condition of the money 
market the extension to Saltford was not proceeded with. It is 
proposed to construct this section at the first favourable oppor- 
tunity. The decrease in earnings may be wholly attributed to the 
unsatisfactory weather conditions prevailing during 1907. After 
charging the expenses of operation and administration, there 
remains a balance of £13,368, which, with the balance brought 
forward of £380, makes a total of £13,748, from which have to be 
deducted interest on 44 per cent. first mortgage debenture stock 
paid and accrued to date, £6,075; interest on loans, £1,435; and 
the dividend on the preterence shares for the year to Decem- 
ber 31, 1907, paid July 1, 1907, and January 1, 1908, 43,750; leav- 
ing a balance of £2,489, which the directors recommend should be 
carried forward. 


CHANNEL TUNNEL COMPANY.—The report for 1907 records 
the directors’ regret that the Government did not allow the Bill 
deposited in December, 1906, to be considered by a committee on 
its merits, for this would have shown what support the present 
Parliament was prepared to give to the Channel Tunnel project, 
After the statement of the Prime Minister and those of the Earl of 
Crewe and of the Marquis of Lansdowne, the directors, after full 
consideration, decided they would be unwise in proceeding with 
the Bill, which was accordingly withdrawn. The expenditure in 
connection with the Bill has been heavy, and the directors have, 
in accordance with the articles of association, forfeited thoseshares 
upon which only 2s and 3s per share had been paid, atter giving 
due notice to the holders thereof. 


IND, COOPE AND CO.—The repor: for the year ended October 5th 
states that the profits for.the year, after making full allowance tor 
bad debts, and charging £18,411 for repairs and maintenance of 


the brewery premises and freehold and leasehold properties, but | 
without providing for depreciation, &c.,amount to £165,777. This | 


figure compares with {169,122 for the previous year and £155,821 


for 1904-5. The breweries and plant at Burton-on-Trent and Kom- | 


ford have both been kept up to a high state of efficiency out of | southerly strike of all the known ore chutes, it has been considered 


revenue. After paying {9,160 (the compensation fund charge), 


£47.594 for mortgage and deposit interest, and {98,750 for deben- 


ture interest, there remains a surplus of £10,255, which compares 
with a surplus of {10,601 for the previous year. Including this 
surplus of £10,255, the balance at the credit of the profit and loss 


account is now £17,618, which it is proposed to carry forward, | . . ; 
a er aan * | amounting in all to £65,000, leaving a balance to be carried 
| forward to the current year of £4,117. 


During the year under review all brewing materials cost consider- 
ably more than they did during the period ended October, 1996. 
The representative committee of shareholders of each class, which 
was appointed at the last annual meeting to assist the directors ’in 
preparing a scheme to give effect to these suggestions, has given 


the matter consideration, but, in view of the expectations of a new | 


Licensing Bill, it was considered useless to prepare any scheme 


the Bill decided. 


“V.V."’ BREAD —The report states that in consequence of un- 


satisfactory business the sum of 5.090, which it was intended to | 


transfer last year to reserve fund, has been retained in the profit 


any further dividends for the past year. Owing to the serious 


ingly 63 depéts were opened in different parts of London. The 


The balance brought forward was 48,460, from which has to be 


deducted the trading loss of £294, directors’ remuneration, income- 


tax, and imerim dividend on preference and ordinary shares at the 


| . ae . . pe 
rate ot of 6 per cent. per annum for the half-vear ended August 31st, | Were recovered in addition 14,925 ounces silverand 55 ounces gold, 


amounting together to £3,970, and leaving £4,489 to be carried for- | 


ward to next year. 


MINING COMPANIES. 


ber 31st states that the company was registered on December 6, 


; coat ion. he , > ion is £ 
sicaendamdlante baadnie Ge. tee eee oh Lane. whilst | poratio The capital of the Perm Corporation is £300,001 


te 
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pany called the Kyshtim Mining Works. The busines« 
entered into, which 1s one of great importance and magnitude. ha. 
occupied the attention of the board during the year, As the sun 
gations under the extended option were heavier than the recone. 
of the company justified the directors in undertaking, they de- 

to form a company called the Perm Corporation, Limite: .. || 
acquire the benefits secured by the option contract. The <! ar | 
holders were given an opportunity to purchase shares in this ; 


shares, of which 250,000 are issued and 50,000 are held in res ve 
This company’s interest in the Perm Corporation at December 2; 
1907, consisted of 124,546 shares—namely, 73,036 vendors’ sh 
and 51,510 cash shares, standing in the books at a cost of (= <> 
The company's outlay necessary to secure the original ; ption and | 
to provide that the Perm Corporation issue should be fully . b 
scribed considerably exceeded the {60,000 called up last year * 


+I 


27 


Ss 


rary 


loan of £35,000 in preterence to calling up further capit 
Arrangements have now been made to repay this loan, partly by 
the sale of shares in the Perm Corporation, Limited, and partly 
by calling up £15,000—namely, 33 per share. 7 
GENERAL MINING AND FINANCE —The profit and loss accoun: 
for the year ended December 31, 1907, shows a balance of net 
profit, after deduction of expenses, of £27,786, which has been 
carried to the credit of appropriation account. The balance of 
special reserve account, amounting to £189,117, has been trans- 
ferred to the same account, making a totai of £216.904. Deposits 
stand in the balance-sheet at £472,251, a reduction of / 158,359 
compared with the previous year. Sundry creditors amount to 
£228,354, a slight reduction from the last period. At date of these 
accounts the stocks and shares in companies under the manage- 
ment ot the corporation were valued in the books at {1,106,235, and 
those in other companies at £93,136. Debentures in public com 
panies, &c., £125,002, mining properties, claim holdings, real 
estate and house property in ‘Johannesburg, &c., £273,386: 
advances against security (including stocks and shares taken in) 
and sundry debtors (including advances to mining and other com- 
panies), less reserve against possible loss, £845,971; amount of 
cash at banks and in hand, £168,666. The special reserve against 
possible loss, standing at December 31, 1906, at £140,000, has been 
increased by {10,000 transferred from appropriation account, and 
by £33,773 in respect of interest accrued but not yet paid, making 
a total of £183,773, from which has been appropriated a sum of 





| £62,934, written off in respect of loss provided for at December 31, 





1906, leaving the balance of this account at £120,839, which has 
been deducted from the two items advances against security and 
sundry debtors. 


SONS OF GWALIA.—The report for 1907 states that a large 
amount of development work has been done during the year, 
amounting in all to 8,509 ft. The tonnage milled during the r2 
months amounted to 156,034 tons, being an increase of 19,752 tons 
over the frevious year, showing an average stamp duty ot 8°75 tons 
per 24 hours. This increase enabled a further'reduction to be made 
in the average valne per ton of the ore treated whilst maintaining 
the same value of output, the total yield being 55,974 ounces of fine 
gold, which realised £237,956. The working costs for the year, 
including the whole amount charged for development, are 20s 0°98d, 
as compared with 21s 468d the previous year. Owing to the 
recent developments in the south end of the workings and the 


advisable to take up further ground to the south in order to protect 
the pitch of the ore chutes in that direction. After writing off 
£10,678 for depreciation and the payment of £7,314 for income 
and colonial taxes, the year’s working has realised a net profit of 
£61,967. Out of this sum, together with the balance brought for- 
ward from last year, four quarterly dividends have been paid, 


At the last four general 


| meetings the directors have submitted the amount of their extra 
| remuneration as authorised by the articles of association to the 
| decision of the shareholders, who have voted {1,000 in each year. 


TENNESSEE COPPER.—The report for the year ended Decem- 


| ber 31st states that the increased cost of production of copper for 
until the Government proposals were made known, and the fate of | 


the year was due to higher wages and greater cost of supplies, a 


| condition usually co-existent with higher prices for the metal. 


| the sale of the precious metals recovered have been credited to 
copper sales. The cost of electrolytic copper, after allowing ‘or 

. > - nc go i 
| gold and silver, was 12.22 cents per pound. The cost of producing 


ANGLO-SIBERIAN.—The report for the year ended Decem- | and marketing per pound of fine copper in pig was as follows :— 


1906, and in February, 1907, the company’s managing director, | 


Mr Leslie Urquhart, atter considering several prop2sitions which 
were brought to his notice in Russia, laid before tne board a pro- 


posal to enter into negotiations for the acquisition of an option on | 


the whole of the share capital of a Russian private limited com- 


' | year from ore out of the company’s mines amounted to 12,599,019 
result of this change has been up to the present most disappointing, 


While we have not reduced wages since the fall in the price of 
copper, the increased efficiency of the labour at the mines and 


| smeiter incident to a surplus of available men has made a most | 
and Joss account, and for the same reason it is not proposed to pay | 


marked reduction in costs tor the past two or three months. This | 


| increase of available labour has permitted us to resume sinking at 
c ondition of the wholesale bread trade last summer, the directors | 
decided to change the business into that of a :etail one, and accord- 


the various mines, and we shall be able to show a marked increase 
in the ore in sight by this time next year. The production for the 


pounds of fine copper. In addition to this, 205,133 pounds were 
produced from custom ore; 2,230,136 pounds of the copper pro | 
duced were electrolytically refined during the first half of the year ; 

the remainder was marketed in the form of pig copper. There 


“ a wile 
part of which was derived from custom ore. The proceeds trom 





Cents. 
Cost at works.....csccecccccccccccccccccccscess TO-44 
Freight, insurance, and other selling expenses.... -08 
Taxes, legal, and administration expenses ...++++s 67 


Total Seem eee eee eee weerr reas eeeeeerere 11.79 


———S 
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DIVIDEND ANNOUNCEMENTS. 


























4,091 
4,810 
7,299 


1,722 | 


4,460 
1,759 
4.840 


6,720 | 
13,901 | 


2,657 
2,390 


11,782 | 


14,910 


5,184 | 
1,945 | 


5,042 


5,035 | 


8,681 
7,190 
13,13 


11,812 | 


7,746 
9,147 
3,976 
4,429 


1,494 | 


6,273 


13,032 | 


6,364 


3,915 | 


25,483 
16,230 


20,949 | 
5,223 
3,263 | 


6,565 


11,103 | 


2,175 


26,423 | 


9,569 
5,750 
6,741 
2,984 
10,056 
9,119 
15,140 
2,774 


1,811 
10,112 
15,323 

6,195 

1,162 


4,274 
3,761 
9,600 
4,013 
7,504 


5,001 
4,000 
18,022 
*2,895 
2,446 
13,0C0 
23,500 
6,560 


11,343 
8,296 
11,778 
11,204 
18,004 
18,064 
14,187 
16,260 
3,3*7 
6,831 
366 
9,500 
18,000 
9,200 


| Return not yet received. 


Dividend % per 


Annum. 





’ i 7 leprecia- | Ginsberg ............... 3,904 | 3,921 
he profits for the year, after deducting $70,000.00 for dep ners *: iin i 
ie of the plants in Tennessee, were $800,634.58. The sum of may ggg Reef ...... San vans 
«130,000.00 has been transferred from the general depreciation | Glynn's Lydenburg .........  1'661 1744 
scooutit, and credited to smelter construction. Similar transfers — Sidatvussas ceescnewbas 4,464 4,407 
have been made in cases where equipment has become obsolete. | ~~ titeteeeesens Le 1am 
Dividends of $1.25 and $2.00 per share on the stock of the com- Jumpers i Seebean 6,828 6.493 
any, aggregating $650,000.00, were paid January 28, 1907, and | Knight's Deep............ 12,541 | 12,587 
Sel 15, 1907, respectively. An additional dividend of $1.25 | eRe ~~ eee eecceeeens 2,763 2,752 
ner share, amounting to $250,000.00, was paid out of the profits on | Pangiaagte Deep 2.2.1... tees tsa) 
| February 15, 1908. | ae aaa ieaweeuet 15,007 14,516 
; suipaards Viei ............; 4,925 5,049 
ETURNS. Main Reef West ......... me t 1,765 
CRUSHING R | — Consolidated .......... 5,578 3,779 
where otherwise stated. | Meyer and Charlton ........ + 4,91 4,850 
For last calendar month — mera aceee sli ) Pe IMNED vnccecancceddacs 8,542 7,605 
> sit ne — ae oe nn a ce 7,269 7,088 
Tons | New Kleinfontein .......... 12,106 11,625 
Guehet. | Gold Recovered. | New Modderfontein ........ 10,619 | 10,384 
: (P) | New Primrose .............. 7,706 | 7,432 
MINE aa ol Profit. | New Rietfontein............ 9,042 8,579 
MINE. 33 33 vi | New Unified Main Reef ...., 3,291 | 3,189 
=e |. ass =n OEE cn ccccccccs Gieneeeeéats 4,435 4,438 
Mill.’ Gs i | 25 j ‘Total. PE cv ch ctnenseesaees 1,481 1,659 
| i | o North Randfontein ........ 6,607 6,204 
alata POUND DEON vac ccecesccsac 12,765 | 12,116 
aE Porges Randfontein ........ 6,454 6,101 
{ } ) Oss. | Ose. ba iv & Princess Estate and Gold ..| 3,977 | 4,064 
Abbontiakoon Block I...| 4,932) .. ee | o 2,419 V) 9,380 Robins 25,304  24'500 
Akrokerri (Ashanti) ....| 3,550) 1,820) 1,228) 183| 1411(V) 5,979 | Popinson Genirai Deep 12062 | 13.115 
Ashanti Goldfields Cor-| | | | Rot —— — sdeiaclauii 20.592 19.672 
| OTATION....ce-ceeee 5,443) = | 1,253 1,813) 3,066 (V) 13,033 | oe panson OP secesccocess P es 
se Rivers and Con- | | | Robinson Randfontein... .. 6,434 | 5,531 
| Asl anti — r ; | a a | 477(V) 1,908 | Roodepoort Central Deep ... 3,234 3,064 
| asssornted Gold (W.A5|t0395} “2 | Tl | tlt. y) arfgan | Roodepoort United M.R....| 6647 | 6,264 
RED sessescesvenss | 4,650) 4,368} 2,248) 325] 2,573} .. | RoseDeep............ coves] TS eee 
MNEIEL. casexsentedeciis | 4.088, 5,120)(V) £5,841)(V) £2,207(V) 8.048). | ene Pemnenecrencentens | $e) Sue 
|} Broomassie ......--eee. | 1,668 .. ee | na | 2,224\(V) 8634 | & see eaan een Seo rere , 
Burbank’s Birthday ....| | 739) .- 7H . (Aj. | ee tee o-- eres: | aoe 
| Burbank’s Main Lode| | Simmer and Jack East ....| He Saal 
emp ee | 2,418) 1,131 626) 146) TI0(V) 2,515 South Randfontein acinus el oe 7 
\| Champion Reef ........ 14,150) 19,054} 7,888! 2,388} 10,276 Be Transv aal G.M. Estates ....| 5, 5,39 
| Day Dawn Block and| | I <ccccennenchadwsee 2,907 | 2,887 
Wyndham (4 weeks| | ; | | eis. odavakeceus sewn 9,822 10,111 
ended April4) ...... 930) .. a 1 | oo RVD GOR] SEO EIN coscronsnnaces B--4 sane 
Dharwar Reef .......... | Se we | ea as 590 ms | Village Main Reef .......... . | 3 
| Eldorado Banket ...... | 2,850 2,850| 1,326 | (LAK) 30no | Toe eee ..----+. =| 
| Frontino and Bolivia ..| .- | .-. a on | os (V) 4,577 | wind tand Central ....... aaa. 1,827 
CIOS sninnstinaahedaveal 3,185) 1,925) 1,036) 263) 1,299(V) 4,997 | Windsor..............-e20s. P.-4B 
Giant of Rhodesia ...... 6,331 oa 2.885 (V) £10,717 (P) 6,186 | Witwatersrand beeneesd 10,845 9,7 
Globe ani Phoenix. .....| 6,736, 6,052 3,082 564, 3,646). Witwatersrand Deep ...... 15,132 | 14,178 
G'lden HorseshoeEstates| 23,484, .. 12087 =... —«\(V) £51,452 (P) 24,499 | Wolhuter ............++-4. 6,405 | 6,172 
Golden Pole ......+.+. | 1,021) 810 386 162| 548.V) 2,008 | Worcester .......-..se00s 1,255 | 1,215 
Great Boulder Proprie-| | | — 
OF cdidaddvadaccced 12,364; 9.952 11,873 1.053} 12,92€\V) 46,411 | 1 saaitiien 
Great Fingall .......... 22,025, 22,023 4,267 4,046 8,313 (V) 35,246 | Loss on working. : 
BeiMOUS 2s ccscccsccse] GQ on ee 1,779 ee ; January and February 
Hutti (Nizam’s) ........ 2,500! 2,100) 952 198} 1,150 a 
NR ce eaten 19,640) 19,640 2,378 7,534 9,912'(P) 21,110 
DOE cccvivc sven we oT e es j ‘ae 6,981 (V) 29,640 
Kelly's Queen Block.... . ee (V) £1,150 e 
Killarney Hibernia .... 347, “a | 539(V) 1,900 
|| Mount Morgan (Queens- 
MD hoxecsccte cose ae a ae 11,708 
SE MEO -abiiiuxsaen exces 16,300| 15,223} 15,436 2,224) 17,660 ee ore 7 
|} Mysore West and } | ! 
Mysore-Wynaad.... ; | 2,592} ee aie | 268 
New Hillgrove..... ... STi ce | ee | we 440 ° 
New Zealand Crown....} 1,748) .. | es (V) £2,511 és Company. Period. To 
North White Feather ..; 2,075 .. an wa 958\V) 3,450 
(Boo eee 4,650 4,368 2,248 325 2,573 oa 
|| Lake View Consols ....| 9,868 .. | 2,799) (V)£11,890(P) 1,065 | . “ee 
Lancefield.............. ae seh ee 2,250(V) 9,538 | Agricultural Bank of — 
Mills’ Day Dawn United 2 | | EXgypt ..--seeeeeeees Year Dee. 31 
SE WOGKE) .ccccccascs WOGAI oe a i(V) £7,200) oe slo- Sc { ein 
Mount Boppy .......... 7,280 5,045) "1.385 3,711} 5.096} .. Anglo South | oid Shs. | |eit year! Dec. 31 
Prestea Block A......... 7,956 5,282 3,330 702 4,032'(V) 14,905 can Bnk. | S°¥ » | 
I anc saunaceenmiin 10,164 8,743 5,591) 1,049 €,64C ws me f ‘ 
Croya Black Range ....| 4,187) .. | 2,480) es (V) 10,525 es British South African > 
Oroya Brownhill........ 12,024' .. | 3,774) os (V) £16,016! ae Explosives Co....... Year Oct, 31 
Rhodesia Consolidated | | | Calgary and Edmonton 
(Nelly Mine)........ 1,720; 788) 928) 326 1,254) | ae ( . wpeazoners ae Pe 
South Great Eastern | | | Californian Oilfields .... Me ye Bc. 
y | } | | ’ ir Quarte April 
SS i ane 660 .. a a 258 “a | Camp Bird.........++++- duarter ‘Pri 
Sons of Gwalia wee... 13,130 12,923) 2,832! 2,116 4,948 (V) 20,968 | Carlton Hotel eeeceeeees Half year Feb. 29 
South Kalgurli ........ 9,029 .. | es | ee 2.949 (V) 12,502 | ee 
NE sank conninecwets 5,212 3,566 1,534) 427 1,061 nie sxtension alway 
Talisman Consolidated... 4015 “-. | -.” | (ViAITSTEP) 10s18 | | Company .......-..|Helf year) Dec. 3 
aquah Mining and Ex- | | | jo. Northern Bxten- 
ploration ..........1 5,300 4,861! 4,001! 881 4,882(V) 20,000 | sion Railway Co...../Half year Dec. 31 
— anian Consolidated! 4,015 .. a a (V)£17,675 (P) 10,818 | Central = aioe on Half year, Dec. 31 
asmanian Consols ..../ 1,2 es - £240 367 ie | way Co., Montevideo ? , 
Tomboy ae santa 9/000 720|(V) $51,000! (V) $32,000 (V)$83,000 - | City of Santos Improve- 
OT eae re gers gi 657(V) 2,477 | ments Co. .......... Half year) Dec. 21 
MN accue hak 31336 |. | : a Pe (V) 71,856 | Cunard Steamship Co..., Year | Dec. 31 
Wanderer (Selukwe)....| .. 17,112 ne 2,021(V) £7,601 “4 | Edinburgh Investment a 
Wassau (Gold Coast) 4,825 3,550 1,335 427 1,762:(7) 7,000 | q — ~_ ees Half year) Mar. 15 
‘ | Great Northern Railway 
; TT TT nny: Co. (U.8.A.) .....+. ., Quarter 
TRANSVAAL GOLD PRODUCTION.--The following returns for th | Great Western of Brazil Slalf vear| Dec. 32 
month of March have been received, and the output and profits melee” “oo en 
where stated, for the two previous months are added for purposes | Brewery Co......... Half year) Mar. 31 
ofcomparison. The profits in many cases, it must be understood, Indo-European  Tele- 
are merely estimated :— | graph Co. ......cce- Half year Dec. 31 
— : | London Nitrate Co. .... Half year) June 30 
— ee ae . st = | Murray (D. and Ww.) ees Half year Jan. 19 
| Yield. Profit. | National Bank of . 
Octet oieiectal — ——___—__— | Australasia ........ Half year; Mar. 31 
| oss ee . 
a} Mar Jar Feb. | Mar. | Nitrate Railways Co. 
—_——————<<—____ a anise ieee al cma (Pref. Conv. Ord.) . |Half year) Dec. 31 | 
Ozs. Ozs. Ozs. £ £ £ | Pacitic Steam Navigation 
OD isco re ee 13,242 | 12,501 | 13,790 | 27,544 | 25,925 | 30,072 | Gin <secnnnseuteawes /Half year Dec. 31 
a Oh cnn anadeeensseeniia 377 375 327 250 300 | Premier (Transvaal) Dia- _ Apl. 30 
suffelsdoorn Estate & Gold) + esi 6 6¢ 6] U6tlhlUl CS + | mond Mining Co.... "all year) “Ap! 
OUR usc55 teu aeuul teases | 14,007 | 12,527 | 13,984 | 28,760 | 24,865 | 27,690 | Rio Claro Sao Paulo : 
City and Suburban....... ---} 7,947] 7,563 | + | 10,851! 9,273 + | Railway Co. ......-- Half year, Dec. 31 
Consolidated Langlaagte ..| 8,210] 8,046 7,972 | 10,426 | 10,217 10,673 | Royal Exchange Assur- 
Consolidated Main Reef _— 6. 4,952 | 5,219 6,916 5,619 5,673 | Rb accncccaccecde Half year Dec. 31 
Crown Deep......... } 16,421 | 15,948 | 16,319 | 37,500 | 36,000 38,000 | Scottish Union and, j 
Crown Reef ............400.] 9,916 | 9,638 | 10,146 | 21,006 | 21,005 | 21,060 | National Insurance.| | 
Driefontein ............0... ; 12,199 | 10,743 | 11,488 | 19,530 | 19,451 | 22,543 | South Kalgurli Gold 
|| Durban Roodepoort ........ soes| 3816; + | 8320} 5100; + |  Bfimes..............] ee i 
|| Durban Roodepoort Deep ... 4.725] 4,519 | 4,990| 4,500| 4,500| 4,600 | Trust and Agency Co. of 
Ferreira cidind unnccdie tos 12'868 12,555 | 12,862 | 30,518 | 30,552 31,030 Australasia ........ Haft year) Dec. 31 
Ferreira PD 6 ietavauisiouel 16,899 | 17,264 | 18,538 40,050 44,300 49,150 | United States and South 
|| French Rand .....: phnetons | 5016} 4,504 | 5,270 3,004 2028 3,010 American _ Invest- 
|] Geldenhuis Deep .......... 11,316 | 10,850 | 11,151 | 16,500  15,15C | 15,100 ment Trust Co. (Def.)/Half year) -- 
|} Geldenhuis Estate.......... 6,182! 6,025 6,297! 12,155! 12.181 ' 12627 | Yorkshire Insurance Co. “ . 
| tai 
—————_— irene memes 


Interim, Final. 
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he Commercial Times. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


1 weather renders 


Present improved farmers every encourage- 
ment in their outdoor work, a short spell of drying conditions 
being now much needed to promote the progress of spring sow- 
the generally backward state of cultivation. 
again been disappointing this week, but prices 
English wheat 


and quotations unaltered. 


ings and enhance 
Demands have 
have 
supply, 


enlargement. 


shared in steadiness. remains in 


Country millers still secure everything 
not difficult to Whites 


delivered up range at 338 to 36s; reds, 32s to 34s 6d per quarter, 


nearly 


available, and current rates are secure. 


on rail in local districts being usually held 


imported 


504 lbs; good reds 


for 33s. Of better main- 
e last Mon- 


2, 41s 6d, ex quay. 


Argentine 1s 
but the tendency of other grades is easier sin 
Manitoba, 42s 3d; No 


lescriptions, 
tained, 


day. No.1, Northern 


36s 6d, landed. Indian shipments are at a standstill. 


soo een ncaa tat Ct CC OO 


The quantity shows signs of 


small | 


| 


| ominous reports that came to hand from the Continent 
| United States with regard to the accumulation of stocl 





Quanririze SoLo. 


Wheat. 


AVERAGE Paces, 


_ Barley. Oats. 


Wheat Barley Oats, || 
1908 qrs bsb = qre bsh rs tsh s 4 sa = | 
April 4..| 48.661 7 18,232 0 387 0 31 3 . 179 || 
March 28..| 49.657 0 22,225 3 | 24,215 6 31 4 25 10 710 (| 
21..| 39172 5 26,017 6 29,184 7 31 7 76 2 wu ii 

14..| 29944 4 32,912 7) 32599 4 | 381300) (260) on ig 

7..; 31,459 1 41,919 7 | 2 4 wd 5 % i i? 8 

Feb. 29..| 40,914 3 54.898 3 38,1355 2 3011 % 3 17 8 
19r7 .. .. | 28,757 0 6,539 7) 10,296 3 26 9 24 3 ig 2 
1906 .. 51,532 5 7545 2) 13,507 6 28 7 24 2 1811 | 
1905 .. 25,40 U 8.104 2 15,660 3 30 9 25 6 Wo (tt 
1904 ...... 37,251 0 11,098 6 14,781 2 27 10 22 5 16 1| 








THE IRON AND COAL TRADES. | 


} 





There is a slight improvement to record in the } 
market is, still feeling the eff 


this week. The however, gs the effe 
last week’s drop in the price of Cleveland warrants, 


bik a 


Consumers are anticipating lower quotations to shortly 1 


| sellers are, in many instances, prepared to accept lower tha 


No. 1, Durum, in similar position, 34s gd. Australian scarce and 
sparingly offered at 38s 6d, ex store New Zealand remains | 
nominal in absence of supplies. Choice white Karachi, 36s to 


| active in the hematite trade, 


Santa Fé, 34s, ex quay, 63 Ibs. ate, 348 3d, ex ship, just 
arrived, 35s, shortly due. South Russian, ex granary, 405 to 425, 
as to sample. The flour market manifests depression and quota- | 


tions more against sellers. Minneapolis first patents, 29s to 30s; 
Pillsbury’s best, 30s; 
all landed 
store; best 
sack, ex mill. The 


of the 


Marvel, 30s; 
bakers 


Hungarian, 37s; 


Superlative, 29s ; 
Iron Duke, 25s 6d, ex 
seholds, No. 1, 
market ruled steady at opening 


Star, 335; 
terms Of grades, 
town hou 


wheat cargo 


28s per 


week, but business throughout proceeded quietly, 


»wards the « 


and 
lose denoted weakness. Blue stem, off coast, 
sold ditto, February 4th, 34s 7!%d net; 


and Rosafe, 62 Ibs, March 13th, 32s od net. Parcels evidenced a 
| 
j 


prices t 


348 6d (for Ireland) ; 
rather poor sale, No. 1, Northern Duluth, May, 37s, paid. 
English malting barley nominal, the season being now practically 
finished. Fair to fine types, 28s to 328; grinding sorts neglected, 
and 3d to 6d easier last Monday. Odessa-Nicolaieff, 
ex ship; 23s, ex warehouse. Good Persian, 
Karachi, 23s; both ex quay. 


since 


22s gd, 20s od; and 


\{ poor support, but prices underwent no essential change. Maize | 
1} on spot dull of sale at previous rates. Mixed American, 25s 9d 
ex ship, 26s 3d ex store; of round corn, new Odessa, 2§s 6d ex | ' 
|| ship, to arrive ; and old, 26s 3d landed. Old Plate in latter posi- | 
}} tion, 26s 3d; and Bessarabian, 26s 6d. Large white Natal 
|| (bulk), 26s 6d, ex quay There was next to no inquiry for 

1! arrival, and prices exhibited weakness, though no undue selling | 
|| pressure was shown. Parcels quiet Plate, April-May, done 


23s. Imported oats 3d better on the week, 
trade, 38 lb black South 
Plate, 14s od ex ship, 15s 1'%4d 
April-May, sold 14s 6d, 14s 7'4d, 
and afloat, 14s 3d. Wheat 
The Baron Cawdor, white 


Mai be 


notwithstanding slack 
gd upwards, ex quay. 
For shipment, Plate, 
148 4'4d; May-June, 14s 6d; 
trade dull and easier to-day. 
Walla, early February, sold, 
cargo, May-June, done, 23s, 
and Bessarabian, 
ats, May-June, done, 14s 6d. 


i} 338 od 
an 1 the l T! 
i} April, 26s 4 La Plata 
The following table estimates the home consumption of wheat 
! 
| 


Russian, Iss 


: : 
landed. 


cargo 
and red 
flat River Plate 


upis, Galatz-Foxanian 


early 


during the harvest year 1907-8, contrasted with 1906-7, 1905-6, 
and 1904-5 :— 


1907-1908. 1906-1907. 1905-1906., 1904-1905. 


owts 
55,634,900 
9,267,400 


owts cewts, cwts 
48,572,200 46.913,8%, 61,652,100 
8,342,800 


Imports— Wheat (30weeks to March28) 
Flour 


9,435,700, 7,177.100 


62,962,300 56.915 000 56,349,500 68,829,200 
Add week ending April 4 — Wheat 


2.453.700' 2,458,700; 2,134,800: 2,496,400 
PE: aiiavindnacerseseavneuiees 270,300 218,400; 249500 176,200 | 
Total imports 31 weeks........, 65,686,300 59,592,100 58,733,800, 71,501,800 | 
Less exports—Wheat................/ 381,800 216,700 259,400 119,900 
32,800 46,400; = 100.100, 45,100 
hinndeostesentns 65,271,700, $9,329,000 58,374,300 71,336.80C 
|} Add to this the estimated sales of 
home-grown wheat ................ 21,774,6CO 24,793,400) 27,957,600 15,415,000 
Thirty-one weeks' home supplies .... 


| 
OD :. siabuseksSsheaninecospestas 
Net imports 
87,046,300, 84,122,400 86,331,900 86,751,409 
| 
{ 
' 


'| Average price of English wheat per s a s da s a s a 

j REE sscessecs bnadindwne ineke 31 3 26 9 28 7 3x0 69 

SID -hsc ci dtediindadnans.cs 7 3. 62 6 6, 71 

busheis busbels.| bushel | bushels 

|| “Visible supply” in U.S. centres,bush. 38,798 000 49,659,000) 46,322 000 31.696,000 
Do do = incwts. 20,784,600 26,603,000) 24,815,340, 16,980,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 


| weeks ended April 4, 1908, and for the corresponding week in 
each of the years from 1907 to 1904 :— 





|} one 


Cargoes to arrive experienced very 


| decreasing, 
> ar ‘ 
Rosarlo- | prices have advanced during 


| rss 6d; 


| the cash price for Cleveland has practically re overed the entire 


loss registered eight days ago. On Thursday afternoon the 
closing figure was 52s 3'4d sellers, a rise of 18 s!sd at 
| the week, the ‘“‘ back’’ on one month iron at s1s 3d, be 


| Cleveland daily, and the cash dealings have referred wholly 
| is understood, to the covering of short engagements. For weeks 


fixed makes this a certainty, and it follows that as a « seque 
| the withdrawals from Connal's yards will continue. The stock 
there are now down to 69.347 tons. It has to be noted that 


sent quotations for future business. 


Despite the prevaili: 
activity of trade generally 


Connal’s Stores ar 
but at not so rapid a rate as they have been 
the week. Business continue 
but makers have a fair num} 
orders to keep them going. To-day’s Glasgow 
land, twenty-four days, buyers 52s 2 
month, 49s 9d three months; sellers, 52s 


stocks in 


prices Cleve. 
cash, sis one 


4%ed cash, 51s 3d 


51s 3d 


month, 50s three months. Market steady, small busines 
Turnover about 1,000 tons. Connal’s Stores to-day In 
Glasgow: Scotch, 1,028 tons; Middlesbro’, No. 3, 67,023<: 
Standard, go7; Hematite, nil. 
Our Middlesbro’ correspondent’s report, dated April oth, is as 
follows :—Pig-lron.—Business is restricted to immediat : 
quirements. Prices are affected by speculation in warrants, and 


buyers have no confidence in rates being maintained. N 
Cleveland G.M.B. is 52s 6d per ton. Makers of East ( 
mixed numbers hematite are well supplied with orders for de- 


livery up to end of June, and keep to their quotati f 


Manufactured Iron and Steel.—Work is very slack at som 

our local works. Steel ship-plates, £6 5s; steel ship angles, 
45 178 0d; iron ship-plates, £6 5s; iron ship angles, /7> ss; 
iron bars, £7 5s, all less 2% per cent. Iron Ore.—The market i 


slightly firmer. Best Bilbao Rubio iron ore (50 per cent 
Gellivare and I./K Swedish iron ore 
*A” grade, hematite, 20s; “C’’ grade, Cleveland, 17s 
‘F” grade, s 6d; c.i.f. North-East Coast port 
Our Glasgow correspondent writes The pendulum this wee! 
has swung to the other side of the pig-iron warrant market, 


(bo per ce! 


basic, 17 


S3usiness has been 


1s 2!'4d, and on three months, at sos, 2s 5 '4d. 
confined to the interchange of 


some 


3,000 to 4,000 tons 


back there have been no prompt purchases to speak or 
of operators for the rise, and none at all, it appears, for outside 
or public, speculators, who while recognising that higher quot 
tions are not improbable, also realise the risk they run, in taki! 
part, of being left, through the bears squaring off their commit- 
ments suddenly and privately. That they will have to do s 
thing soon to get out of their difficulties appears inevitable 
well-informed quarters it is affirmed that from 
end of the month the shipments of Cleveland from Mi 
will be on a large scale. Shipping agents state that the tonnag 


while there is that moderate quantity in sight, there are 
60,000 tons available for warrant purposes, for against ab 
10,090 tons no scrip has been issued, the reasons for this bein 
best known to the owners. The full extent of the operat f 
the fall is much speculated on, and estimates 
100,000 tons, but whatever it be it is becoming unwieldy, as }s 
n the daily pressure that exists for temporary accommod 
tion, and for which one halfpenny a ton per day and Its pert 
a month are still willingly forthcoming. In the malleable 1ro! 
nd other consuming branches business is well-nigh at a stand- 
till—works are only running at the rate of six days in twel\ 
cause consumers cannot see their way to pay w hat they regard 
as fictitious prices, with their customers, besides 


which discount even the looked-for relapse. 
tir 


some put lm a 


seen 


hy 
naming ters 
The disorgantsa- 
n 1s spreading to all departments of steel, as well as of 1ro! 
No sales of Cleveland of any value have been made this week ' 


the Continent, but there are several large inquiries reported 
trom Germany, France, and Canada, and probably some of these 


would have resulted in business had prices not harden¢ 
corded. 

The Zron and Coal Trades’ Review writes as follows respects 
manufactured iron and steel:—In the finished iro! 
steel trades business remains very quiet, and shows ni signs 
improvement at present. Rails, perhaps, are meeting W! th: 
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April 11, 1908. | 


cies snitin Wi ing in full operation. The quotation for heavy steel 
ections remains at £6. As regards shipbuilding material, the 
i anil shows no expansion, and the serious position on the 
\ rth-East Coast makes the outlook graver. Quotations for 
ship-plates remain at £0 5s, and steel ship angles at 


17s 6d. The prevailing depression in the finished iron busi- 


7 = has led to a reduction in prices this week amounting to §s 
| er ton, angles and common iron bars in the North of England 

ing quoted now at £7, best iron bars at £7 7s 6d, and best 
| best £7 15s. 


[here is plenty of business passing in the coal trade, and a 

tone generally prevails. With the arrival of the Easter 
holidays a greater demand should be experienced for most 
Foreign shipments during March were remarkably 
In the Newcastle district the demand is active for best 


> ripntior?r 
descriptions. 


Northumberland steams and best Durham sorts, and same are 
very firm in price. Loading terms continue full, being well 


ed over next month. ‘The position has been strengthened 
the report of some good Baltic contracts. Quotations Best 
13s gd; small steams, 7s 9d; Northumberland un- 
screened, 118 3d; gas coals, 11s 6d; coking coal, tos od to 
r1s 6d: coking smalls, 11s to 11s 6d; bunkers, 118; best foundry 
18s 6d The market in South Wales is verv buoyant, 
cing no difficulty in adhering to last quotations. 
large steams have been a trifle more active, and slightly harder 
res are quoted by sellers for delivery towards the end of the 
th. Quotations:—Steam Coal.—Large, very best, 16s 3d 
best seconds, 1§s 3d to 15s 6d; ordinary, seconds. 
14s 6d to 158; drys, 13s 9d to 16s 3d; best washed nuts, 14s 6d 
to rss; seconds, 13s 9d to 14s 3d; best washed peas, 13s to 


sellers experiel 


= a 
J 


138 6d: seconds, 12s 6d to 13s; smalls, best, ros 3d to tos qd: 
g , ordinaries, 8s 6d to gs 3d; smalls, seconds, 7s od to 
| Ss 3d; smalls, inferior sorts, 7s 6d to 7s 9d Patent Fuel Best. 
| , ; 
|| 16s ¢ 17s Bituminous Coal Households, best. 17s 6d to 


ts 6d: households, seconds and other sorts 
3, Rhondda, large, 19s 6d to 20s 


from Iss 6d t 
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THE COTTON TRADE. 


LIVERPOOL, April Io. 
CURRENT PRICES.—THURSDAY. 











| 


| 


} | os : 
: - o Same Period Same Period 
% 8 | & 1907. 1906 
Descriptions. } a2 & | oe 
| ek yi el Ol : Sr 
€\3 2'3 81/8 2388 8 38 
cla 6 Bmw a ZORH) OME 
American, a @ia'a\/daj;aja@:éadia a'adig 
Bea Island........ perlb; .} oe a ‘ oo | IB .. | oe [34 
Waorida Gitte... ..ccccces oo [24 =; .. (RGR) ~~ (UGB || 14/ .. | .. || 1OR o- 
'07d\|G OLMMidGMMF GOLMGM GOLM@gm 
MOD kc ccvcesecece: 4°45 4°89 5°33 5°67 593 629 501 545 605 5°83 6°01 637 
Brazilian, Mid MF ‘rr, G F Gd Fne MF Fr. Gd.. MF Fr. Ga 
Pernambuco, &c......... -» |S70 635 671 .. | .. | 582647; .. | 591,631 
SE ixwua ceniekoawaneus . | 5°70 635 666 .. - 582 647 .. 5-98 6°56 
MUN cencosneueseess -- |9°70 635 666, .. |. 5°82 6°47 5°90 628 
OGG cicecevesees |». | 9°76 641 6°72, .. 5°88 6°53 592 ©30 
SEE -cnccdeucevedaceds | |5'70 63> 666 .. 5°82 647 592 6°30 
ee ,576 641 672 «- | 5°88 6°53 592 6°20 
Egyptian. | 
ee ceneiine 7‘ - 644 72 8B OY 63 | 8% 8% 10% 
re <eteaes oe oi 6g 7 | Te, 8B; | OH TM yz 
Smyrna, Greek, &c. ..../ .. | 64.8 con a a“ 
West Indies, &c. | 
Tahiti Sea Island ...... dah aol os ; ; ool wa 
Peruvian—Rough ......| .. |... .. ,9°6010101110 1010, .. - 875 
Ditto Mod. Rough ....| .. | »- 7°50 850935 .. | 750 9°35 645 $35 
Ditto Smooth ..... eee ee (5°81 6 2k 6.41 676 7:16 5°76 616,671 5°91 6°43 674 
Ditto SealIsland......) .. | +. Qf 92 104 11 94 104 739 
ee -. | «- 5°05 5°40 6°05 6°70 500 60U, .. 5°00 600 
East Indian. \GFr ror Gd. F G/Fnes'{n rar Gd. ne rer |\Gd. Fne 
Surat—Mac. G'nd Surtee .. | a # Sf ee 5A 


aa a er ee eS | 
Sawginned Dharwar ..| 444, 43 448. . oo | 43 4t8 5. | SE8 
Bhownuggar.......... ( 475, 4am 4ts Sta 4b ww 4a 48 9G 4th Ste 5g, 
M.Gin’d Bhownuggar 48 44 44.43 «44 ~—(ww 4 ; 5 
Oomrawuttee, No.1. | 48 44 42 439 44 4is 444 448) 444 Ste be 


a aa No.3 ..| .. |. | my, 4b M48! ww | we | OM 

“.Gin’d Oomra, No. 1\ 435 4¢h 44a ft 448 4fs 4ta Sta 4th Std 5a 
-. | 4s Ste 

4ts dts 4d 44 4s 


| es 5 

» Broach) .. | 443 448 5 
4 

4 


“ i No. 2 er 
M. Gin'd Khandeish .. | 4, 4% 444 4¢2 


MN. Svsescuuedeens . 4s 4 
M. Ginned Comptah ..| 43 | .. 44%) .. | ee oo | 4H) .. . ” 
aaenete ‘eeweseces asa tea | es -- | & . He 
CR 3) ..| 9/85 . 38 4a 49, 
ene Gin’d Scihde =| . 3 : 4s. 7 a = ai] 
cccvecuxassaucces 3sh, 3x See 34a SHE 343 3h 38 3G SAE 4 GB 
Machine Ginned Bengal er 33 34 ras 44%, ; 3 + 47s 435 
Madras—Tinnivelly ....'49 43 5 | .. «|. 448 Sm .. Sie St 
_ Western...... 7) on | GUME on | we | os 4th. |e | SHB. 
DOIN se caiiccacens Noz) 4§ Nous Sf, .. |... 4 Nol .. | .. ‘Noa! 53 
Coconada Red. ........ Faijr asl «ta. ttow ee . | Fair 
imporis, Exports, Consumption, &a. 
April 3 
pe Inc. or 
198. 1907. Lec. 
Bales Bailes. Bales 
Impore From Jan. 1........ 1,571,367 2,061,533 — 490,016 
a. » Sept. 2.2.2.0. 5,064 190 3,831,070 — 776,880 
-xporte + Sr Baedinnes 467,514 197,440 — 29976 
ri « Gant. Liccoess. MSR 312,533 — 28.602 
Consumption ,, Jan, l...... 1,156 658 1, 06,558 — 149.90) 
9 6 Gl Bescevex 2,503 285 2,659,237 .... — 154952 
Stock Geausncetdstseeken 1,027,100 1,257,570 .... — 230,870 


The imports for the week ending April 3rd amounted to 23,7.3 | 


bales, and the quantity of American cotton reported at sea for Great 


THE ECONOMIST. 


i at present than most other classes of material, many of | 


| 


Britain {including cable advices to date) is 62,000 bales, agains: | 


| this year. 





> . 
S . 
The market } — ; +} De nl ; 
ine Market has witnessed another week tf acute depres 
the improvement which set in at the close of last week a 
ing been maintained Estimated spot sales, 48,000 bales, 
which 43,760 are American, 1.600 Egyptian, 1,880 Br 
300 West Indian, 160 African, 3 East India Ot these, 5,5 
are for export and speculation and 42,500 for the trade im- 


ports, 3,149 bales, including 11,633 American, 16,283 Eg 

- , } ) , : + - ‘ - 
1,734 Peruvian, &c., 421 West India 316 African, 955 Eas 
Indian, 150 sundries In Sea Island descriptions a moderate 
business has been done, but quotations are red l4dtor 
per lb. In American a moderate business has been done 
tations are reduced 7 points. Middling quoted 5.66. In Peru- 
vian there has been a little g igh sorts, wh 
are pressed for sale, and quotat s are reduced 25 points 
Smooth are reduced 7 point In Brazilian rather more business 
has been done, but at very irregular prices. Quotations are re 
duced 7 points In East I nall business has bee 
done, and quotations are reduced ;4. Egyptian has been quiet, 
and quotations of brown have been reduced jy to ™%, and fully 
good fair upper and below jy. Fully g fair brown quoted 
718. Joanovich and Abbassi reduced }. Futures are ro} to 14} 
points lower, closing steady April, 5.274; April-May, 5.254; 
May-June, 5.254; June-July, 5.25; jJuly-Aug 224; August 
September, 5.174; September-October, 5.13; October-November. 
5.08; November-December, 5.05; December-January, <.04} 
January-February, 5.04. Egyptian futures are 18 2 


l ywer 


MANCHESTER, Apri! o 


The week under review has not brought any improvement 
in our market, and the position for producers of both varn and 
cloth, if anything, gets worse. Sales transpire at unremunera- 
tive rates, and short time in numerous directions is increasit 
There seems to be little hope of any revival in trade until 
Ingia buyers of cloth come into the market. There are few 
signs of free buying for our dependency at the moment China 
demand is much quieter than some time back Now and again 
fair sales are mentioned for the Levant. In home trade fabrics 
only a retail trade has transpired Manufacturers with narrow 
looms find great difficulty in securing business In American 
yarns for home consumption the turnover has been quite small 
No difficulty is experienced in getting hold of either twists or 
wefts quickly Some offers for China for bundles have me 
through, but not much has been done. Continental shippers 
are making efforts to cancel old orders Bolton spinnings have 
again been easier, and spinners press for fresh orders 


(1.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1908 





Price, —— 
t Apl. Price, Price, Price,| Price, Price, 

9, ¢* Apl + Mar. + Mar. + Mar. + Mar 
1908. 2. 26 19. 12. 5. 





ore Pa ee ee sd°5sd4.e 


4 ‘ 
Raw Ootton—MiddlingAmerican.per!b 5°67 5°79 = 583 609 6:10 


= Good fair brown Egypt.perib C 72 O07 9 O 744 0 743 O 7H 
Varna 32’p twist. ...........+000:- perib 0 84 O 8 0 8 O 81 O 98 0 9 
ew GB WOOD oo ccccccécccscces: perlb 0 33 CG 88 O 8 0 809 O94 
- 60's twist (Egyptian) ...... perlb 0149 015 O 15 0155 016 O 164 

32 in. Printers 116 yds, 16 by 16, 32’s and ; 
Dr ikbscudes cendeseesanus Ear apeoces a 7478474 9:15 015 2 

" in ds, 19 by 19, 32's an 

al ey ctitslneen iin ickkehkbnne Gee 133913 9:13 91311 14 214 4 
38-in. ditto, 38 yds, 18 by 16, 10 lbs...... 79£379,:,79:7W\7U'8 @ 
9'69'69 60@'61 7 O 


39-in . ditto, 374 yds, 16 by 15,8¢ lbs .... 6 
(II.) Compared with Previous Years.* 














Price, Corresponding Dates in 
¢ Api. ——— pana eee 
9, s 
1908. 1907. 1906. 1905. 1904. 1905 
- ne ie a co a da oa )¢.4 ea 
Raw Coston—Middling American.perib 567 612 G17 42 802 548 
— Good tairbrownEgyptn..perib 9 7# 0 10g 0 95 0 6H O 9 0 848 
Yarns—52’s twist ......-+--+++ ---perib 0 af 9103 0 9 O 7H O log 3 79 
—- WSwelt ....... diene anes perlb C 8 0 10k 0 94 07440 101; 0 TE 
— 60's twist (Egyptian) ....per ib O i44 0 194 0 174 0 izg 0 14; 014 
-in. , 116 yds, 16 by 16,352's and 
. Eee ce eA 1476 71610 35 1416 3113 6 
-in. shirti ds, 19 by 19, 32’s and 
ar ...13 9 15 71511 4 6115 HI3 0 
38-in, ditto, 38 yds, 18 by 16,10 lbs...... 79'86:8 7'7 m8 7)\7 1 


39-in, ditto, 374 yds, 16 by 15,8gibs ....6 9 76 77,.69.7 6 ld 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. ¢ Nomina) quotetions 





THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says 
This market is quite demoralised. Towards the close « 
sales in London a fortnight ago prices hardened a bit, and in 
this market such a lot of business was done at extremely low 
points that it was thought the slump was over, and thi 
we might have a fair trade 
there is no bottom yet. Most of what was bought in Lond 
already been taken by users, and the top-makers are again 
hammering prices. It is pointed out that the next sales will be 
heavier by some 60,000 bales than they were a year ago, and a 
further drop in values is expected. Since last Thursday the 
market has again given way, and prices are again near the lowest 
point ; indeed, merinos are lower than they have vet been quoted 
English wool is dragging. 


n low tates it 1s now 
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234,000 bales at the corresponding period last year. 2 
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COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

» Dalgety cablegram published last Wednesday, giving the 

f wool from Australasia up to the end of March, 2.¢., 

first nine months of the present wool year (which ends on 

une 30th next), contains some interesting figures. The exports 

Australia amounted to 1,470,000 bales, and from New 

365,000 bales. These together showed a decrease of 

ales compared with the corresponding period of last 


cablegram does not state how much of the decrease | 


in Australian produce, and how much in New Zealand. 
During the wool year 1906-7, however, the exports from Aus- 
tralia amounted to 1,555,000 bales for the first nine months, so 
that the decrease amounts to 8s,o00 bales, and the total Austral- 
asian decrease is practically all Australian. Nobody Just now cares 
much about statistics, otherwise this Australian shortage would, 
perhaps, impart some strength to the market There are good 
grounds, however, for not attaching much weight to these 
figures. Owing to the collapse in prices in all the Australian sell- 
ing centres, the Christmas holidays were doubled in length, and 
exports were practically suspended during that period. More 
recently au ns had again to be suspended in Sydney, and 
they will no » resumed until after Easter. During the last 
three mon the wool vear 1906-7, the total exports only 
ooo bales, but it is quite certain that they will 
be largelv in excess of this number during the last three months 
of the l year. Something, of course, will depend 
upon hr mut xported from the early stations 1n 
Queensland, the Northern Territory, and Western Australia. 
So far as the early Queensland clips are concerned, it 1s not 
likely that owners will this year try either Brisbane or Sydney 
1g their wool, for those centres are under 
a cloud just now, and thoroughly discredited. Although New 
Zealand so far shows a slight decrease, the best-informed judges 
think that when the final numbers are known, on June 3oth, the 
Domini 
All markets for colonial wool and tops are again in a very 
On the last market day in March there was 
spurt at Bradford. Tops of 40’s quality jumped 
1 to trod, and merino tops had a similar rise. It was 
that the lowest point had been reached, and that hen 
a better tone would prevail. These hopes have been 
} 


amounte 


: ’ 
as markets for reailsil! 


will show an increase of about 20,000 or 30,000 bales. 


] dis- 
ointed for last Monday tops of 40’s quality again fell to g!ed, 

further declined to ad on Thursday, whilst super 60’s are 
wn to the lowest price known for some years past, viz., 224d 

is state of things is entirely due to the necessities of financi- 
ally weak importers of large quantities of exceedingly dear 
Australian wool, whose accounts have now to be liquidated 
It is an axiom in the wool trade not to buy on a penny decline 
after prices have been abnormally high, yet when at last wool 


tors there (encouraged bv cablegrams sent from London and 
Bradford that the American crisis would be an affair of about 
twenty minutes), bought on a larger scale than ever, and so 
plunged further into the mud. 


The trade is not likelv to overlook the fact that, even if the | 


Australian exports should eventually show a decrease, the effect 
would be more than outset by the fact that buyers from the 
United States this season have bought about 100,000 bales less 
in Australasia than they did last season, leaving this increased 
quantity to be consumed in the various European centres. The 
figures are not vet published for Japan, but the exports from 
Australia to that country will also show a big decrease. 


LIVERPOOL WOOL SALES. 


rhe new arrivals of East India wool, for the second series 
of the Liverpool wool sales, reached 21,803 bales, and there 


were still g,o0o bales, out of 9,962 bales withdrawn in January. 
Aitogether 31,202 bales were catalogued, and nearly 17,800 bales 
sold, leaving 13,405 bales in importers’ hands. 
only took 10,400 bales, the C 
hf bal Messrs Ronald 


The home trade 
ntinent 6,000 bales, and America 
and Rodger report that there was a 
ndance of the home buyers, with the usual number 

ntinent, but that America failed to give any support 
of moment, so that competition was generally on the quiet side. 
The better white Vicaneres were very scarce, but these, as well 
as Jormas, were nearly 10 per cent. cheaper than in January, 
white Kandahars 10 to 1§ per cent., medium to good yellows « 
to 10 per cent., coarse blanket whites exceptionally almost 
steady, whilst low dirty parcels often ruled 15 to 20 per cent. 
down, native skin and goat being also a shade easier. The mis 


Nils. 


a | 


1} ? ] e > Yr a ’ , . | 
ous wools, we learn from Messrs Seward and Mellv’s 


report, were offered on the 7th and 8th inst. For the coars« 
descriptions there was a fair attendance of buyers, but quiet 
competition, and generally a small proportion sold. 
15 to 20 per cent., Egyptian 10 to 15 per cent., and other sorts 
about 20 per cent. below January sales. In clothing wools there 
was a moderate attendance, but quiet competition, with a very 
limited demand. Peruvian shows a decline of 2d to 214d per lb, 
and greasy Chili 2d per lb, as compared with the January sales’ 
rates; in fact, the general decline is about 20 to 25 per cent. 
AMERICAN WOOL TRADE. 

The first lot of the new clip of Arizona wools reached the 
New York market on March 27th, about three weeks earlier than 
was expected. Samples examined by local experts were declared 
to be as good as any ever received from that part of the country. 
[he staple is long, strong, fine, and comparatively light, and 


will show a shrinkage of 64 per cent. The asking price for these | 


wools is 14 4-§c a pound in the grease or ssc scoured. 
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| Bale 7~Number of Bales sold. 


| 17 ..Buxton, Ronald and Co..1 .. 


18 ..Du Croz, Doxat and Co... —° 


| 21 ..C. Balme and Co. ; q 4... 350 . 92500 


| 96 ..H. Irwell and Co. wie ME secs BME cc 





| 27 ..Willans and Overbury ... 


_ 
} 3 ' as ' 
| 28 ..Jacomb, Sonand Co, ....3 voor ae —— 
<a 
4 


| 30 .. Ruxton, Ronaldand Co, .. sa ak al ane 1,800 sca 


. : . : | 31 ..Windeler and Co. ..... an» sos Geet «- 235 
dropped about a penny per pound in the colonial markets, opera- | 


| showing a delivery of about 8,790 tons, against 12,210 tons last 
| Against .. 


| Estimated stocks on March 31st :— 


| Qntity. afloat to Europe 360,000 


5 | Closing spot quotation, 1os gd to 11s per cwt. 
porto was | 


| Belgium ........! 


| Rotterdam .... 
| Sundries........> 





| April 11, 190s, 


Fibre and Fabric, in its issue of March 28th, says 
been more doing in the wool market, but the dealers 
it necessary to name low prices in order to eff; 
several instances prices have reached the lowest f{ 
several years. The manufacturers, however, are 
cidedly more interest in the market than they wer 
the trading has been confined to small lots, rang 
10,000 to 60,000 pounds, but there have been se vernt 
lines of wool bought by the worsted people, esp< 1] 
goods manufacturers. The buyers in the market have 
the manufacturers of men’s wear worsteds and dress 
spinners of worsted yarns, and the manufacturers 
flannels, and overcoatings. The prices of foreign we 
ing those grading around quarter-blood, are worl 
that they affect the price of domestic stock of 
grade. Consumers have shown a little more 
tories. One large sale of territory is rumoured to ha 
through at a price close upon soc clean, but the ru] 
are s2c to ssc for fine and fine medium. 
to sSc, and even 6o0c for strictly fine The 
people have shown more interest in South Ameri 
Lincolns, about 200,000 pounds of which were 
understood to be about 26c. Carpets wools continue d 

o * * 


The following is a list of the London Colonial Wool Sales 
commenced on Tuesday, March 17th, being the se 
vear :— 


Nate, Bale Pmpt. ToHome To Foreign 
Mar. S8elline Brokers. No. Mar. Buyers Buyers. Tota’ 
co coco 1,200 .... 300 .... 1.500 
C. Balme and Co, ........ Bh oe cs eese Be occe GOD cccc 
Jacomh, Son OHA OOi.ccccek ce =. tees ’ ° Bee <a 
John Hoare and Co.......]. oe 
April. 


19 ..H. Schwartze & Co. ...... ) 2.424 
H. Irwell and Co. os ‘ ; ae | ae 
20 .. Buxton, Ronald and Co... és vo BORD osece 4000 .. 


Willans and Overbury.... ° i . 660 .... 
23 ..H. P. Hughes and Sons .. ‘ e *eneo le ss MI 
John Hoare and Co $s eee , é SOO cece 
24 ..Jacomb, Son, and Co. .... os sone. a pa ea 
Windeler and Co. ........1 oe oe chase Pg 
25 ..Du Croz, Doxat, and Co... DS Nae Foes teow 2,000 . 


RBnxton, Ronald and Co.,..3 es i jase OOO « 
. 100 . 


C Balme and Co. .......- 2,000 . 


H. Schwartze and Co, . 
30 ..Du Croz. Doxat and Co. 


2,170 
Kuxton, Ronald, and Co.. 
30 ..Du Croz, Doxat, and Co. .. 2. «+ ween 0 .... 1,400 .. 


John Hoare and Co. ......3 ae aaherte A ceva BD xee0 
April. 
1 ..C. Balme and Co. inwaee t — ° fer 
H. P. Hughes and Sons ..2 “ 2 = oe 
2 ..C, Balme and Co. ‘a : 750 
2 ..Buxton, Ronald and Co, we i 5 700 . 
2 ..Du Croz, Doxat, and Co. ‘ oe seks 5 i 850 


NITRATE OF SODA. 


Messrs Cox Bros., of Liverpool, in their West Coast circular 
state that 4,180 tons have been imported since the 29th ult., and 
we estimate the stock in Liverpool to-day at about 5,000 tons, 


year, 8,890 tons in 1906, and 7,480 in 1905. 
The stock at this time last per cwt, 
year WAS.............. 4,550 tons, and the value 11/3 to 11/9 
sevccsee 0000 ,, in 1906 » 11/3 to1l/6 
~ oa ccccce O,0ee of Mm BUS » 11/lg to 11/43 
a ete ieswheesscca ae 2. Sa » 10/ told 
Kc Uvadedagiaenc nn <2 2a » 93 to 9/4 





1905. 1906. 1907 1908 

Tons. Tons. Tons Tons 
In the United Kingdom 23,730 17,140 24.750 .. 20,230 
On the Continent...... 89,000 74,920 150,980 .. 104,360 


112,730 .. 92,060 .. 175,730 .. 124,590 
355000 .. 365.000 ..*503,725 


ee 


Visible supply .... 472,730 .. 447,060 .. 540,730 .. 628,315 
* Taking March shipmerts at 95,000 tons. 


Market quiet 
Imports (taken at shipping weights), stock and deliveries tor the 


| three months ending March 31, of the years 1903 to 1908 :— 


| 


Imports. 


— 


| 1903. | 1904. 
| 


ee 


1905. | 1906. | 1907. | 1908. 


—— 


| onl 
—<<< — | 


Hamburg ......| 127,520) 192,240] 204,870} 246,290) 231,640) 242,320 
74,760 65,430) 56,130) 57,310} 62,830, 75,750 
88,430 40,340 63970) 49,130, 69,860 54,060 
20,560, 28,720 28,120} 33,600, 31,220 26,360 
54,19C 61,140, 62,740} 47,100) 61,420 
United Kingdom. 30,200 32,330, 30,410} 22,150, 40,740, 


Dunkirk 


Total ...... 395,660, 420,200 446,240. 455,580, 497,710, 500,820 | 


nn enna — 















































luring the past month, and consequently only a small proportion 
ie f what has been on the market has found buyers. Sales that have 
been made have suffered a further reduction of fully 4d per Ib. 
Bends of best quality and light substance have been most in 
juest, but bellies and shoulders have been dull of sale. Stocks 
~—e have further increased and now amount to 1,630 bales. 
slight improvement in the demand for leather has been noticed 
during the week, though the turnover is undoubtedly still below 
the average, 
cks of such descriptions are moderate ; 
the ¢ commoner sorts, and these are cheaper. Bellies and shoulders 
continue a weak market, and there are full supplies. Common 
descriptions of American sole leather are being offered in larger 
quantities, and at lower rates. Concessions have also again been 
made on Australian sides, but best sorts, both in Australian and 
American, hold their position. 





there are full supplies of 


oo c”neo°c”}! 


' 


QO 





Best classes of sole leather are most inquired for, and | 
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ies a sosclcaaai 
April 11, 1908.| THE 
SILK. 
Prices have again lost some ground, waa Messrs 
Hh <« Morel and Co., in their letter dated April 8, 
| except for Japans the stock of which is now very light here, 
| b the low basis arrived at we have to report a more general 
enauit Buvers are more inclined now to make contracts for 
| f as delivery, and fairly large transactions have been put 
through, specially in Italian and Canton silks. Stocks, both 
| ; urope and in the Far East, have become lighter: the sto 
Yokohama which reached 25,000 bales on January 17th, is Low 
l aniv 16 bales. The financial situation in all countries has 
| als improved, and there are now very tew tf rced sales as om- 
l| pared with those reported some time ago, when some holders 
i oe e compelled to sell almost at any price. Reduced 
i} su n in piece go ds is now the chief hindrance to business 
= cturers take but few orders, and, not knowing exactl 
i] wi t 1 of silk will be needed for the coming season, they are | 
| 1] elled to defer buying, although, at the very low prices 
1] hed, they would be tempted to buy more large] At 
| eve the stocks in their hands must be now very low 
1] 
| i] = 
b | | AMERICAN SILK TRADE. 
ais | i} Wh the vear « pe ied, writes the New York / urnal f NI- 
|] merce, it was ‘confidently predicted that, in view the wid 
13 it of production, there would be a scarcit 
i} cha dur the first quarter. This, however, has t 
1] St ire ample, excepting two or three fash rie 
— shades, and the supplies are being augmented each day. In the 
1} fa this idition the questi n has often been asked wh 
4 ll the curtail tis ore extensive. One ason give tha 
4 t t es it is cheaper to run at a ss a keep tl 
4 lu g rg sation intact tha shut vn ¢ ré al 
5 {| a th that some mill owners are mpelled to keep thei 
é | 5 upied, whether the like it or not. As long as the 
» | % || raw aterial is good and six 1 ths’ time can b 
5 ] ta which to liquidate the bills, the t ptati to seek % 
; juestionable profit in a turnover of merchandise is at. More- 
* | ver, advances on the finished product can be had from the 
& 1} banl 1 the trade, and this in turn is applied to keep plants 
_ Were it possible or feasible t e th utpu 
* i} silk e g s to the lowest possibl] inimum, the goods 
| the irket would stand a good chance of being absorbed 
The with a pretty well cleaned-up market, business ul 
| aga resumed a st staple and satisfactory basis to all 
| 1] erned 
| kre the ime source we learn that the Thistle Manufactur- 
| 4 ing Company, one of the oldest American companies in the 
: | manufacture of tt and silk fabrics, has gone into liquida- 
ya Z | tio (he failure was due, it is said, to the fact that large 
a ij st s of unsold goods had accumulated, and also to the * slow- 
Pe ll % ness of llections from the commission agen with whom 
% h of the stock had been placed. The supply on hand is 
3 value it about $175,000, and on this the company had 
G b ve about go per cent. from local banks and other 
4 1 fir il sources. These insisted finally upon some settlement 
and it was the difficulty in arranging this which led to the 
7 } failur lhe business is said to have been run at a loss for 
1G about two vears. 
5 | ? Ribbons also are particularly hard to sell just now, and both 
st ‘ | manufacturers and retailers are feeling the strain. Road sales- 
e en report very unfavourably, jobbers remain indifferent, and 
1} most h have been unable to reduce their stocks. Trading. 
fact, is practically at a standstill. A Patterson firm of silk 
n anufacturers, Messrs A. and M. Levy, have recently 
4 failed, and their difficulties are attributed partly to the erection 
fa new factory at Patterson, costing over $100,000, which was 
' t finished until several months later than had been antici- 
pated, with the result that they were unable to take advantage 
; | of the good trade last spring and summer. When the factory 
% was mpleted the slump in trade commenced. 
0 
a 
10 | THE LEATHER TRADE. 
— Messrs T. J. and I. Powell, in their monthly circular, write as 
5 follows respecting the position of the market for Australian 
leather: There has been very little sale for Australian leather 
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(FROM OUR CORRESPONDENT. 
Hamburg, April 8 
The raw beet futures market ruled weak and lower earl 
the week under review, the retrograde 1 t inating 
n Monday, when May delivery closed at 22.35, a August 
22.55, or 70 to 8o pf 1ig below the prev is highest The « j 
line was caused by continued liberal realising refu i, 
firm offers by American ter ts and re ta urab]l S 
about the European sowings On Tuesda ews that 
the working Cuban sugar mills had been reduced to rio, and that 
the week’s receipts at six ports were only 32, tons, aga 1 
39,000 in the previous week, and % in t g 
week last vear. Exports f 20,000 tons left the Cuba & 
only 11,000 tons larger at 234,000 tons, against 425, last it i 
; ' 
America re-entered the market here as a buy ears bega ? 
covering, and London sent b prices a irge buying 
orders. Jusiness has become very active once a the 
excitement was to-day further fanned by a cable f Messr 
Willet and Gray, New York, reducing their es ate the Cuba 
crop to g25,000 tons. The conservatism of this fi which has : 
intimate direct relations with Cuba, being well } A specu- 
lat8rs here argued that the crop would tur ut less than 
tons, and perce were pushed up rapidl) To-day’s closing ' 
prices are 23.15f May, 23.3o0f August, 20 -958 Oct ber, 20.2<f 
December, ae 20.70f March, making a + hig record, and 
advance since this day week of 55 to 60 pf fo r old cr ind of 2s 
to 45 pf for new crop. Mr Guma, the Havana expert ed that 
the mills would mostly finish grinding about the middle of th | 
month. The home statistics for March also turn out conside 4 
ably stronger than anticipated. The German exports tor ° 4 
- ‘ oo . nared 7 
month are in excess of expectations at g1,o00 tons, « pared 
with 99,000 last year. Austria shipped in the same time 72,000 ‘ 
i tons, against 58,000 last year, and her home mption in- 
7 , L ‘ 3 i 
creased from 36,000 to 42,000 tons. The stock here increased 
during last month only 10,000 tons, against 28,000 a year ago, 
and now amounts to 106,000 tons, against g§,000 last year, and 
sl tr aass ra TY 
142,000 two years ago. The drought is reported unreheved in | 
1; —— am 1 
Cuba, and accounts from the British Wes t Indies are = less 
y or rn ; 
favourable. The accounts regarding planting on the Continent | ; 
are fairly satisfactory, and indications still point to an a caians } 
not much smaller than last year. I; 
i} 
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MAGDEBURG SUGAR STATISTICS. 
(By Speciac Wire FROM THE STATISTICAL OFFice oF F. O. LicuT.) 
Magdeburg, Friday Evening, April ro. 
Weather rather favourable. Beet area probably same as last 
year. Visible stocks 3,525,000 tons, against 3,865,000 tons. 





POREIGN AND COLONIAL PRODUCE MARKET. 


or Reports of To-Day'’s Business and Public Sales see “ Postscript.” 
‘ Mincing Lane, April ro. 
SUGAR.—-A subdued tone was apparent in the early part of the 
week, and a slight decline occured in some cases. Later, however, 
the market rallied, and active dealings resulted in the beet section 
at hardening rates. A fall in Cuban receipts of 7,000 tons on the | 
week, together with reports of an early termination of this crop, 
proved the chief factors for the upward movement. Meanwhile, 
consumption is on a satisfactory scale, that of the United Kingdom 
for the month of March amounting to 133,340 tons, or, in other 
words, an excess of 33,800 tons against corresponding period last 
year; the Austrian, of 41,600 tons, being 5 500 above March, 1907. 
Raw kinds were firmer, after being weaker. Seconds sold tos, 
c.f. andi. Total visible supply amounts to 3,515,000 tons, as com- 
pared with 3,860,000 tons at same time last year. ; 
Home Rerinep.—Transactions of fairly good extent passed in 
cubes, Tate's No. 1 being sold at 21s 3d; No. 2, 20s 4$d. Pieces 
were in steady request. Mid. to good yellow, 15s to 16s 6d; whites, 
16s od to 18s 6d. Fine granulated, 19s 6d; standard ditto, 19s 14d. 
No. 1 crushed, 19s 6d. Lyle’s No. 1 granulated, 19s 103d; No. 2, 
18s 104d. Yellow crystals range from 17s 74d to 18s, as to make. 
ForEIGN Rerinep.—Cubes firm in value, with a steady demand. 
W.S.R., prompt, 15s 44d; S. and T. ditto, 15s 3d; Meyer's, 
ready, 15s 14d; F.M.S., 158; R.A.V., prompt, 15s 14d; T.T.D., 
158 3d; A.S.P., 158 3d; C.Z.R., 15s 3d; P.G.R., 15s; and Say’s, 
15s 3d, f.0.b. terms. French crystals, on spot, 17s 6d to 17s 9d, as 
to sample. Lebaudy’s fine granulated, 14s 74d; and Sommier's 
loaves, 148s 6d, both f.o.b., Paris. The market for German granu- 
lated ruled dearer, and quite a good business passed. Ready firsts 
sold, 12s 6f{d to 138; May, 12s 83d to 13s, and 12s 113d; May- 
August, 12s todd, 12s g}d, 13s 14d, and 13s ojd; July-August, 
12s 114d to 138 24d; and October-December, 11s 113d, f.0.b., 
Hamburg. 
Beet advanced sharply, but assumed a quiet and easier tone on 
realisations. April sold, 1s 1d to 11s 5d; May, 11s 14d to 11s 6jd, 
11s 54d, and 11s 6d; August, 11s 2§d to ris 8d, 11s 64d, and 
118 73d; October-December, 103 04d to 10s 3$d, and ros 3d, f.o.b. 
CANE-GROWN.—At public sale, a very slow demand existed, and 
scarcely anything was disposed of. 7,746 bags Trinidad crystal- 
lised, few lots sold: good bright, at 18s 9d; mid vellow, 18s. 1,080 
bags Trinidad syrups partly sold, lumpy brown, 12s od to 13s. 
337 bags Surinam syrups retired. Privately, about 5,000 bags 
crystallised Trinidad, ex auctions, sold, 18s to 18s od, being easier. 
Imports and deliveries of sugar into London since Jannary rst | 
to 4th inst., with stock at latter date :— 


1908. 1907. 1906. 1905. 
Tons. Tons. Tons. Tons. 
Imported ....... sees 38,090 .. 54,640 .. 60,210 .. 42,560 | 
Delivered ..... ee - 45,600 .. 45,400 .. 47,700 .. 42,880 
Stock ....... weeeeeee 13,590 .. 26690 .. 28,000 .. 24,870 
Stock U.K. ...... -+++ 80,300 .. 76,770 .. 94,430 .. 81300 
Cane, jaggery, percwt. 8/9 + (a =a > ae oa eee 
Java afloat ....... ee: ar ee | 
Beet, 88 %, f.o.b. ..... - 11/54 - 953 .. 8/6 .. 15/9 | 
ARGENTINE SUGAR ImMports.—We learn from our Argentine 
corresponcent that the importation of sugar by Argentina increased 
largely in 1907, owing to the partial failure of the Tucuman crop 
ot sugar cane. The tollowing are the actual figures :—Quantities : 





refined, 11,576 tons; unrefined, 31,870 tons. 
5 cents gold per kilo, $926,062; other kinds, at 6 cents, $1,912,192 
total value, $2,838,254. The quantities exceeded those of the pre- | 
ceding year by 10,295 and 31,297 tons resnectively. 

BRAZILIAN Dutigs.—On March 28th President Penna signed a 
decree raising the Customs duty on sugar from 200 to 4oo reis. 
This is taken to indicate that Brazil will not adhere to the Brussels 
Sugar Convention. 

SUGAR IN Mavritius.—Messrs Blyth Brothers’ market report, 
dated March 4th, states that on the 1st and 2nd inst. a cyclone 
passed over the Island, doing severe damage to the canes, especially 
those in the southern parts of the Island. It is too soon 
to say what damage has been done. The general opinion 
is that if the weather for the next two months is favourable, 
the reduction in the crop will be minimised, but in any case | 
the damage done in certain parts of the Island must be felt, | 
aod the crop will not be the heavy one which was expected. 
Stocks at market are now entirely in second hands, the few holders 
who refused to sell early in the month finally deciding to meet 
buyers, and some 30,000 bags changed hands at KRs.8.50 to 
Rs.8.60, and this closed the present campaign as far as Vesous are 
concerned. There still remains, however, a certain quantity of 
white syrups, for which holders are asking Rs.8 to Rs.8.25, but the 
demand for these sorts has been poor, sales being confined to small 
lots here and there, and for the present the Indian traders show 
little disposition to clear the market, at all events at the prices 
asked by holders 
RUM —Only a limited trade is doing at previous rates. 
GLUCOSE steady in value, with a moderate demand. 
spot, 11s 74d. 

COFFEE -—Supplies brought forward at public sale this week were 
of tairly good extent and experienced a fair demand, prices being 
firm and in several cases dearer. A feature of the sales was an 
exceptionally long string of Ecuador (1,158 bags) of which all sold, ' 


Values: Refined, at | 


Liquid, on 
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| medium, 548 6d to 55s 6d; peas, 58s to 6os. 
| to 7os 6d; medium, 61s to 61s 6d; smalls, 52s 6d 
| Neilgherry: bold, 54s to 70s; medium, 47s 6d to 60s 6d 


| rod; good, 1s td to 1s 19d; pekoe souchong, 67d to 94d ; orange 
| fine to very fine, 1s 2d to 1s 8d per lb, 


, | prices favoured sellers. 


| the tone of the market. 





[April 11, 1908, 
men 


ordinary pale at 36s 6d. East India: Mysore bold, 548 to > 
medium, 538 to 65s 6d; smalls, 493 to 50s; peas, 58s 64 to enc >. | 
Coorg: bold, 56s to 80s; medium, 54s to 68s; smalls, «15> me... | 
58s 6d to 63s. Naidoobatum : bold, 62s 6d to 88s; medium. fox +4 | 
to 638; smalls, 56s to 58s; peas, 63s. Wynaad: bold aids 


» SOs 


+ 50S to 593 6d 
Salem : bold, 6és 6d | 
; peas, 59s éd 
46s to 548; peas, 538 6d to 63s. Colombian: dull greyish, ‘in ane 
bold faded, 58s; small greyish, 54s 6d. Costa Rica: very {ine | 
bold colory, 80s to 86s; good to fine bold, 69s to 75s 6d: middling 


| 

| 

1 

} 

64s to 69s; smalls, 59s 6d to 63s: peas, 77s to 89s: Gu semen” | 


} 

} 

good bold greenish, 65s; medium, 60s; faded palish, 56s to 508 6d: 

peas, 60s to 65s 6d. Vera Paz: fair bold greenish, 62s : medion | 
56s 6d. Salvador: pale greenish, foreign cleaned, 53s bold 
colory, London cleaned, 62s 6d; medium, 59s 6d: peas, 660 
Mexican : medium colory, 59s to 59s 6d. The terminal market 

remains in a more or less despondent mood. Santos, May, sold. 
| 28s 6d; September, 29s 3d to 29s 6d, and December, 30s. ~ 
Imports and deliveries of coffee into London since January rst 

to 4th inst., with stock at latter date :— 

1908. 1907. 1906. 1905. 
Tons. Tons. Tons. Tons 

Imported ........-. 12,820 .. 14,890 .. 13,570 .. 15.530 

Delivered (homeuse) 4,300 .. 3,990 .. 4610 .. 4.500}! 
Export.........--. 5,030 .. 5,500 .. 9410 .. 11,130 
Stock ..........+. 29,740 .. 19,740 .. 22,740 .. 35.010 


SANTOS COFFEE. 

The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 

April 4. 


April 6. April 7. 






































April8. April 9. | April 10, 

} —— | — eee ng Regyoong ——| ~- 

10 30) 1 lion 2 30 |10 30/2 30 |10 30) 2 3010 30) 230/10 30 230 

a.m. p. . | am. p.m. |&.M. P.M. |am. |) p.m am | Bom | am. | p.m, 
—oeeee | ——e | ee <=> ca | —_— 
ne ea na star. sis 4 
Apl...28 44/28 4 4428 0 |28 3 28 41/28 44/28 4428 44/28 44/28 6 28 6 
May.|28 7+/28 74/28 4528 44/28 6 28 6 [28 6 |28 7428 6 |28 6 \28 7428 7% 
July.\29 1429 14/29 O 28 104/2810)/29 0 |29 0 |290 29 0/29 0 |29 1429 la 
Sept 29 74/29 74/29 4429 44/29 4 29 6 |29 44/29 4429 6 [29 6 \29 7429 7) 
Dec. 30 14/30 14/29 10429 104/29104 30 O |29104|29104 30 0 29 104/50 0 ¥ 0 
Mar. 30 6 |30 74/30 44 30 44150 44 30 44/80 3 30 4430 6 (30 330 6 W 6 


Contracts for 6,500 bags Santos coffee registered during the week. 


COCOA.—At public sale, good supplies were brought forward and 
experienced very quiet attention, only a limited part being sold, at 
lower rates. Ceylon declined 2s to 4s, except tor a few fine lots, 
Trinidad, Grenada, and other British West India being mostly 4s 
to 4s easier, Foreign kinds neglected. 3.011 bags Ceylon partly 
sold: fine pale break, 93s 6d to 95s 6d ; fair to good red, 83s to 85s 
broken, 82s 6d. Native retired. 1,352 bags Trinidad, tew sold: 
mid red, 78s; good, 80s. 4,425 bags Grenada, only a small part 
sold : fair to good, 76s to 78s; fine, 80s, pale, 74s to 75s. 114 bags 
St Lucia: good red, 78s; pale and dark red, 75s. 55 bags 
Dominica, good red, sold, 78s. 103 bags Venezuelan, few lots of 
red realised 85s. 138 bags Costa Rica: red, 80s; pale, 75s to 
75s 6d. 1,300 bags Guayaquil, 160 bags Puerto Cabello, 450 bags 
Haiti, 752 bags West Coast African, and 100 bags Bahia, also Java, 
Tumaco, Samoa, and Caracas bought in. 

Cocoa ButterR.—In auction, 750 cases Cadbury's were offered 
and sold, at 1s 4d to 1s 44d. At public sale in Amsterdam, Van 
Houten's averaged 82.95c, against 80. 30c last sales. 

TEA.—At public sale this week some 36,000 packages Indian 
were offered, and a good demand experienced at firm rates 
Pekoe, common to good, sold 67d to 114d; broken pekoe, 63d to 


pekoe, 7d to 1s 23d; common to fine, broken orange, 74d to 117d; 
Ceylon auctions amounted 
to 24,000 packages, for which there was a good competition, while 
Pekoe, common to fair, sold, 63d to 10d; 
common to good broken ditto, 7d to 119d; pekoe souchong, 6}d to 
73d; orange pekoe, 7d to od; broken orange, 7d to 1od ; good to 
fine, rs tors 49d perlb. 1,400 packages China black were Cata- 
logued, and only a tew found buyers, Ching-Woat 8d, and Lapsang 
Souchong 8d perlb. Java auctions amounted to 1,300 packages, 
and a good demand was experienced, prices being steady. Pekoe 
changed hands at 6jd to 7d; broken pekoe, 7d to 74d; orange 
pekoe, 7d to 8d; broken orange, 7}d to tod per lb. 405 packages 
green China were catalogued, and only a few sold ; gunpowder, 534 
to 74d per Ib. 

Tea Duties.—The postponement of the introduction of the 
Budget until after Easter, write Messrs McMeekin and Co. in their 
monthly circular for March, has undoubtedly helped to improve 
However impossible a reduction in the 
rate of duty may appear on looking at the general position, buvers 
for mary years past have always been nervous and unwilling to 


commit themselves for a considerable time prior to he 
Budget declaration, and the feeling of nervousness as 
been much aggravated in recent times by agitation. It 
has been announced in Moscow that the differential duty 


charged on tea produced by India and Ceylon, if imported ae 
the European frontier, in retaliation for the participation of 
England in the Brussels Sugar Convention, will be abolished on 
September 1, 1908 (N/S). This change may bring back some 
business lost to the London market, but so many Russian hy “_ 
have established themselves firmly in the East that a large part 0 
the trade formerly done in Mincing lane may be considered 3s 
finally lost. 

RICE steady on the part of shippers, but quiet. Quantity % 
passage 98,000 tons, as compared with 80,000 last year. a 
since January 1st 380,000 tons, against 271,000 tons same time last 
year, 
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CA —At public sale, 1,166 bags flake, 114 bags medium 
ea 272 cae seed pearl were offered and bought in. 


ar), 
§aG0.—75 bags medium were catalogued, and a few sold at 15s 
er cwt. 75 bags small retired. 


ARROWROOT.—No supplies were brought forward at public sale 

BLACK PEPPER.--Market ruled quiet, and prices favoured 
buyers. Singapore, fair spot, 38d; and June-August sold, 37,4 to 

iq. cf. and i, delivered weights. In auction, 181 bags Singa- 
3 we, few damaged, sold, 38d. 67 bags Ceylon sold, 34d to 43d. 

WHITE PEPPER ruled very slow. Spot, Singapore, fair spot, 
54d; and June-August, 54d, cf. and i., delivered weights. At 
public sale, 153 bags Singapore and 75 bags Penang were offered 
and bought in 

PIMENTO. — 143 bags were catalogued and retired 

CINNAMON .—76 bags Ceylon were bought in 

CLOVES ruled very slow. Zanzibar, March-May delivery, 54; 
June-August, 5764; August-October, 5d. New crop, November- 
January, 5 #ed, c.f. and i., delivered weights. In auction, 12 cases 
Ceylon were offered and sold at 74d. 

CHILLIES.—47 bales Zanzibar and 200 bales Mombassa were 
offered and bought in. 

CAPSICUMS.—2o0 bags were submitted and taken out. 

NUTMEGS.—300 packages West India were offered and sold: 
60's, at 18 4d ; 63's, 1s 4d; 66’s, 1s 1d; 68’s, 11d to Is; 70's to 
75's, 74d to 8d; 80's, 6d; 81's, 5¢d to 6d; 82's to 84’s, 5d to 6d; 
85 s, 53d to 6d; 86's, 54d; 87's, 54d to 53d; 88’s to 89's, 5d; 92's, 
4id to 5d; 94's, 5d; 98's, 4d; r00's, 44d; 102’s, 4gd to 43d; 103’s, 
4d to 44d; 107’s, 5d; 108’s, 49d; r11's, 5d; 112s, 4d to 53d; 114's, 
39d to 43d; 115's, 4d; 1178, 4d to5d; 118's, 49d to 4fa; 143's, 
34d to 4d. 68 packages West India mace, 1s 2d to 1s7d. 44 
boxes Singapore nutmegs retired. 

GINGER quiet. At public sale, 
offered and bought in. 
sold 33s per cwt. 15 cases green bought in, 

JUTE.—Only a limited volume of business was effected, this being 
attributable to severe interruption in cable communication with 
Calcutta, occasioned by a strike of telegraphic operators there 
Only slight changes occurred in value, the general tone being 
firmer. Native first marks, spot, Hamburg, and also Dunkirk, sold 
{15 10s; substitute M D to E, ditto, £16; native firsts, April-May, 
{15 10s to £15 158; ditto top numbers, £16 ros to £16 12s 6d; and 
S CC heart, B group, April, {11, c.f. and i. 

SHELLAC.—Business remains quite retail in extent, and quota- 
tions more or less nominal. Fair. T N_ standard, on spot, 95s 
Garnet and buttons neglected. Futures inactive. 

GAMBIER dull, with sellers of April-May, London or Continent, 
at 178 3d, c.f. and i. 

INDIA-RUBBER. — Business proceeded quietly during the week. 
Hard fine Para, on spot, 3s 2d. 

. QUININE inanimate, B and S, &c., on spot, 7d. 

HEMP-—Actual transactions were confined to a narrow com- 
pass this week, and values eased on sellers showing some anxiety 
to operate, though ruling steady later. G.S., January-March, 
sold £23; ditto, March-May, {£22 15s to £23; ditto, April-June. 
{2410 £23 10s; G.B., May-July, £22 tos to £22 5s and £22 10s; 
and F.S.,spot, £22 10s. Only a limited business passed in New 
Zealand qualities, but values ruled firm. Good fair, spot, sold 
#25 15s to £263; afloat, {25 to {25 5s; and fair, April-June, and 
May-July, £25, c.f. andi. Italianduil. P.C., £37, c.and f. 

COIR —There was only a light supply offered at public sale on 
Thursday, and the demand proved very quiet. Cochin yarns 
praciically all bought in. Ceylon steady for part sold. 

DRUGS.—In auction, cardamons realised about steady rates 
Mysore, good bold pale, 2s 3d; medium pale, 1s 3d to 134d: splits, 
isto Is 3d; seeds, 1s 3d to 2s. Sennasteady. Good green, 54d; 
small and medium, 3d to 34d; ordinary, 14d. Gum benjamin 
rather firmer. Sumatra, middling almondy, £7 2s 6d; fair, £6 to 
£0 158; ordinary, £5 5s Rbubarb maintained. 
pickings, 1s 4d; horny, high-dried round, 8d. Beeswax firm. 
Zanzibar, grey and yellow, £6 7s 6d; remelted, £6 10s to 
£0 128s 6d; Madagascar, grey and yellow, £6 12s 6d. 


118 packages Jamaica were 


Of 223 packages Cochin, only a few tips | 
| and values tended in favour of buyers. 
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August, £20 17s 6d; September-December, {20 17s 6d 


a 


naked, spot, {19 7s 6d; April, {19 10s; 
September-December, {19 17s 6d. 


given as 181 tons. Rape firm 
spot. 


May-August, ) Is 
London stock on April 4th is 
Ordinarv brown, nakec 15 
English refined, casks, spot, £36 5s. Ravison, spot an 
forward, £31 10s Jamba, spot, 33 158 Cotton 
spot, £23 58; April, £23 5s. Hull: spot, f2: 15s; refined, 
sweet, £26; ordinary pale, £24. Hull, spot, 22 15 

Ceylon, spot, £28 ros; April-May, £26 28 6d ; April-June, {26 2s 6d 
July-September, {26 2s 6d, c.i.f. Cochin, spot, £38 ros: April 
May, £29 58; April-June, {29 5s; August-October, £29, c.if. 
Palm: Lagos, spot, {26 tos. Olive: Levant, spot, £38 to £39 

TURPENTINE, after declining, sharply improved somewhat 
American spirit, spot, 36s; May-June, 36s; July-December, 
36s 6d per cwt. Stocks at public wharves April 4th : American 
19,553 barrels, as compared with 16,108 same time last year ; 
French 764, against 912; landings nil, against nil: afloat nil, 
against nil; total visible London supply 20.357, against 17,110; 
deliveries since January Ist, 18,848, against 18 

ROSIN quiet. 
per cwt. 

PETROLEUM.—American, 64d to 65d; water-white, 74d to 
Russian, 53d to 6d ; Roumanian, 63d per gall 

TALLOW .—-The market ruled steady, business, however, moving 
quietly. At Wednesday’s auctions 1,404 casks were offered, and 
618 sold, good coloured sorts being generally 34 dearer, but 
inferior were barely steady. Australian mutton: hard, 31s 9d; 
fine, 33s 3d; fair to good, 30s 6d to 32s 6d; dark to dull, 27s od to 
28s 6d. Beef: sweet, 31s; fine, 30s 9d ; fair to good, 28s od to 308; 
dark to dull, 26s 9d to 28s 6d. The market letter is unchanged. 
Town tallow, 29s 9d; melted stuff, 20s 6d per cwt. Exports 
during the week comprised 126 tons home and 549 colonial and 
foreign. 

LINSEED.—-A general tone of quietness pervaded this market, 
London: Calcutta, afloat, 
46s ; April-June, 42s 9d. La Plata, afloat, 41s to 40s; April-May, 
39s. Hull: La Plata, spot, 40% 3d; afloat, 40s t April. 
May, 398s. To the Continent: Calcutta, April-Jun 
April-May, 47s. La Plata, afloat, 393 6d to 39s 
39s. Quantity afloat from the East Indies, including 
268,000 qts, against 426,000 in 1907 and 115,000 in 1906 

RAPESEED moved off slowly, and rates easier inclined. Brown 
Cawnpore, March- May, old terms, 52s 9d; Ferozepore, ditto, 53s; 
brown Calcutta, April-June, old terms, 523; yellow Guzerat, 


dearer 


Common strained, spot, 9s 14d, ex ship, 9s 1$d 


-3d - 


s“* 


+ 
» 398 6d; 
e, 





| March-April, 57s 9d; yellow Cawnpore, March-May, 57s 3d. 
| Quantity afloat irom the East Indies, per last advices, 8,000 qrs, 


' 
} 


Canton, rough | 


| 


GOAT SKINS (Tanned East India).—At public sale this week Bom- | 


bay tannages of good quality advanced 1d per |b compared with last 
February. Ordinary qualities slow. 
ultimately sold at 1d per lb advance on average compared with last 
é rates. Middle-class skins recovered, after opening easier 
First and second selections are 1d to 2d per lb higher than last 
series, but fourths are 1d per lb easier. The average is raised 
about 1d per lb. 

METALS.—Copper slightly firmer on Monday but quiet, spot 
Stan iard closing at £59 2s 6d, three months, £59 12s 6d, values on 
Dalance giving way 7s 6d under a temporary absence of demand 
‘or refined and freer forward offers, but the decline was recovered 
by the middle of the week. Thursday's market tended rather 

wer, realisations being well absorbed, and values of standard 
settled down as follows: cash, £58 ros; three months, £59. Lake 
>Uperior quoted £60 1os, c.t. and i. London or Liverpool. Tin, 
Vbile erratic, receded sharply until Tuesday, Straits, for cash, 
setling down at {141 15s, three months, {140 153, but after 
irregularity rallied by Wednesday’s close to £143 cash, {141 15s 
forward, and these rates left off on Thursday at £144 10s and 
£142 158 respectively. Mt Bischoff, £144 15s to £145 58. 
Lead easier. English, £14 2s 6d to £14 58; foreign, prompt, 
#13 17s 6d; May-June, £14; June-July, £14 2s 6d. Spelter 
stea ly. Ordinary brands, £21 7s 6d to £21 12s 6d per ton. Iron 
julet 

OILS —Linseed ruled quiet, but generally steady. London: spot, 
Pipes, {20 178 6d to {21; barrels, {21 2s 6d; April, £21; May- 


Sales 


| requirements of con>umers 
Madras of good quality | 


against 25,000 qrs in 1907, and 10,000 qrs in 1906. 

COTTONSEED steady, and a moderate request London: 
Egyptian, spot, £7 12s 6d; afloat, {7 1286d; May, {715s Hull 
spot {7 128s 6d; March, £7 12s 6d; May, £7 13s od. Imported 
into London since January Ist, 36,960 tons, against 29,970 tons in 
19°97, and 29,520 tons in 1906. 

TIMBER. —Teak.—Messrs Denny, Mott, and wood 
market report, dated April rst, states that the landings in the docks 
in London during March consisted of 26 loads of logs and 372 loads of 
planks and scantlings, or a total of 398 loads, as against 551 loads 
for the corresponding month of last year. The deliveries into con- 
sumption were 800 loads of logs and 281 loads of planks and 
scantlings —together 1,081 loads, as against 758 loads tor March, 
1907. The dock stocks at date analyse as follows Logs 
Burmah and Siam 2,897 loads, as against 2,116 loads at the 
same date last year; Java, 855 loads, as against 2,166 loads at the 
same date last year; planks and conversions. Burmah and Siam, 
3,023 loads, as against 1,477 loads at the same date last 
vear; Java, 619 loads, as against 843 loads at the same 
date last year; total, 7,394 loads, as against 6,602 loads at 
the same date last year. The above figures show a good con- 
sumption for so narrow a market, and it should be mentioned 
that the deliveries into consumption for the first three months from 
the London dock stocks have been 2,861 loads, as against 2,670 for 
the same period la-t year. Good merchantable logs are very low 
in stock, as ot the abnormally small total dock stock of 3.752 loads, 
about one-third are not of a size or quality to meet rdinary 
It is being increasingly recognised by 
that tS Use iS 


: ' ‘ 
Vickson $ 


ooerators here that teak has become so expen-ive 


being confined to absolutely first-class construction, which means 
that there is no longer any demand for wood of inferior quality or 
specifications of an uneconomical nature for conversion. Prices 


ior first-class wood have been quite firm, the more especially as 





the reserves of first-class European wood in India being largely 
exhausted, the operators there are more disposed to rehabilitate 
their run-down reserves than to press forward their meagre supplies 
to Europe, unless they can get prices not only to cover the increased 
cost of the forest outget, but to leave some margin for profit, which 
it is held present rates are insufficient to do. 
POSTSCRIPT Friday Evening. 

SUGAR.—British refined umaltered; moderate trace done 
German granulated higher; more doing. O F, ready, sold 
13s ofd; and Z R M, 13s. April first marks, sold 13s May, 


138 ofd to 13s 19d; May-August, 13s 4d to 13s 2d, and October- 
December, 12s, f.o.b. Cane sales fully steady. 650 bags crystal- 
lised St Lucia partly sold: fine colory, 193 6d; good yellow, 
18s 6d. 4,900 bags ditto Trinidad part sold middling 
yellow, 18s to 18s 3d. 119 bags brown St Lucia syrups 
went at 12s 9d to 13s; and 175 barrels Barbadoes Mus- 
covado, choice, 17s 3d. Cuban factories working now 97. 


Beet active and stronger. May sold, 11s 6d torts 74d; June 
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118 7}d to rrs 74d; July, trs 7d t 3 7% ; 
118 84d; Sesedier, ons O IIs 79d; August, 11s 74d to “months, 142 158. 

108 6d: October- ae 34 53d; October, ros 54d to at first os .__ Baalsh ingots £143 10s to £144 10s. Copper | 
Masch, ses 4d to t00 aid, Lo.b alla tos 4d; and January- Standard, spot, closed £57 at and at second change eer 
COFFEE. .— Brazilian receipts ie 4 urg. Electros, prompt, £59 Ios to — = three months, ee 
16,523,000 in 1907. A_ liberal esnaline a ca pr gg ne ot 0 Seer buyers, £14; August, a? £14 28 6d | 

ctioned met a goud ©!5!ng, June, £13 18s od: ‘paid, July, st, sold, {14 2s 6d; 
j 7, £14. Spelter 
' 








































inquiry at tull rates. Costa Ri 
fine. 768 to 77 ica, very fine bold, 81s Sos 6d: Ordinaries : - 
a ap ate ek Mysore, bold, sold up to 63s: eee dinaries, April, £21 5s paid. Iron nominal. quiet. | 
i= r DO. utures < uietly . 4 y» | 
and December, 30S. ny. Santos, May, sold 28s 734, — MEAT MARKET. 
q JUTE firm, quiet. Native firsts, spot, Lond er 8 Ibe by the carcase. 
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i ~" mens ehipptngyo/0 3/26 Australia... we ; ; 5§ Hams, Irish ........ 89 0 94 5 Bengal RE 19 common to fine 06 1 3 
| it ee eeeeeess 10/0 6/0/0 Cape ........ 0 3 $4  Oanadian.......... 60 0 62 0. English, refined °: 0 00 Strips . 0713 
‘| 8 He, aoe Oo Dey B.A 2222 02° Oy Lardoirish Bidders 46 0 2 6 vrefined :. 24 0 88 0 Kentucky leaf Gom- 
e rea Whe Sf 0 o8 : Bins prea b3 0 3° — adders 46 0 65 9 SHELLS—M.-o-P. per cwt. mon to fine .... 0 4 010 
Se ag Bulphate Quinine— ingapores Penang 0 ‘6t| & o kegs ....353 0 0 0 Manila, bold...... £3/15/0 10/0/C Strips ......seeees 0 Sg 0 9 
s | oward and Sons 6 ~ mbi eo G 6 0 & "ih a a ees —* seesese 25/0/0 20,10/0 nn econtes Gate 
; fi: .. sedons Ol 1 0 Columbia seek 0 4 0 2 Pork— — 3 8 810 ouster ia. .SUO THOR Turkey sesenasoveese tor | 
) SS ccs S85) Rema, ff 9 & Beef—Amricn per ib : 0 4 6 | Bombay «.-... QO USO Sapam, oocssceon esses Bs 08 
4 1] gaunt eas 07% 0 8 mom el the Banus" 27"" 38 § ggg | CUCAR—ver cwt, duty to 8d, 98 a ee oe 
; || Stee, cut cocetuiesbee . 3 26 c Capes, drysaited 9 5 ¢ t Canadian Seeceehaee 63 0 63 0 Brit. Wiad, polarisation. Borneo ard Sumatra 0 9 6 6 
| Baia $8 FE Peery gen jaass 2 $$ Mama OP SHBG i occ 2 
ie. Vermailiou,Cbiacse ying 4°) ee 1907... ° ‘a0 s oe) see .... 2S 7G | paarinem, Orytale 0 9 0 0 | Den 20 46 
5 —_.-..... BS - . | ore 30/6 Witte leer" casein 0 00 Native rt. & white 0 0 0 9 Dutch 0 44 0 % 
7 '| OOCHINEAL ...... 8 it ane 2 50/0 New Zeal sseeseee 00 00 Jaggery, Gane...” 93 6 0 Manilla .. . 06 20 | 
f || COTTON— af RU BBER—Ib tall Essecce 6¢ 0 62 0 Natal syru veceee 8 9 0 QO Greek ......--.-+05- 04 C0 
Oe a Bd BR lw” =? 8 ". .3 4% Egy tian crystaliived 00 00 Goncasoeh 59 w | 
ms Sood melt. 0 4% 0 9 INDIGO—per Ih” © 9 Hungarian «7.00022 F 
ot paves 17 6 080 Bengal,goo red Vio- ‘ puapeus canahin ‘ : 3 H 3 Sata alens eses i . 2 0 TURP’NTINE,pewt 35 0 0 C | 
‘oes, Fine E rows 89 0 62 0 | mid erd Vietomne, e 2s BORIS + cccreccce 3 ® | teen eeennees’* Woo — 1 | 
| Recher pew e egg Beceecigeaa ES $Y Gaia coo PE gf meamarctamiie oo GOL Eagiak west oa 
2 || Antseed, China, star = *nom gd.ordinary 2 7 3 0 RBICE-Rangoon, oper Go60 Yellow © — Half- foal hoggs.. 10 10 
‘ |} Balsam ‘Peru, per lb 6 8 8 3 Madras, Velore,drylea’ = nom ie aepahen poee aware 2S 8 —ewethers 10 C 30 26 
| 8S ae IE tint nkisda , —— 7 % 7105 De EO it sevece 23 ¢ 0 Kent fleeces 16 6 i 3 
4 || Bark,Calisaya Natflat0 8 1 1 Kurpah,gd.mid.togd. 2 3 2 6 oo Wiese: eeae £e ¥ Quant a covcce 20 0 0 South Down ewes 
A Bi be. reuwd. On, 9 34 0 68 LEATHER pee ib” [oo 0 9 8 6 Crystals white... a 10g ; icf — ae 12 ¢ 8 10 
dc a one ~ : te saa § 
Cease, Gee —ae is ; ty Forciga egeeetende 1 . 24 eatin Sue! te eeees $ i 6 9 —o eee : -& . S 0 Oolonlal—-per ib 7 .% d 
| eel eres endsl ¢ 8 4 Garden Siam........ 7 3 2 6 CnavsaB>—Duteh... wes i 
Sey Oardamoms, Ceylon ; 2 8? ages. eon 1 8 : 6 Field Siam.......... 6 3 ; : Cavsas>—Dutch.... 1¢ 74 0 C Bes ——— ape! 3 P33 
a a Can 6 3 0 Rast ast In 6 Rice Meal, tone ab 4 Austrian ........ 13 10 oured good...... 19 34: 
de tharides ..peri2 2 92 3 0 08 :2 Spot xs a French | vere 15:10 14 Lh qoonren average ems. 
e [F< ee AE oo ope ee Ngee ADE rh Bretarthle Pb 2 | 
roe unr ; he 1 0 ROSIN—Amer.,com. m German Granu eT : Scouredavr.1 7 1 & 
y seconds, per cw; §/ " English Shoulders 0 8 mer.,cOm. 2 6 2 anulated 13 0 i3 v1 8 
e [Geir ere eee Rema 2h gi Sg Remain LaF Sasa V8 be 
#8 4 owrle .......... (oa 6 ee Copper 2s 2s © —Pearl, pr ewt ie 16 C nCub's,fine,fob 15 0 15 3 N.Z.—Scoured avr. 1 8 1 $ 
: || pecacuanb $ 9362 § Eng. Tough, p.ton 61 10 ¢2 20 Spire Pan .... 6 6 6 | SaEt-Odem en GO 8 oGremayaverage O18 Ti 
% 38 SEE nace) Oe ca 7 ’ o 
: 1 Mak Sod, China on sing Bee. "$3 5) Omnee, aret marks 130 0 16¢ 9 TALLOW —per cwt. Ficscnret b&b 0 
~~ ;} Onl, Cassia . | Standard.. ok ond, fair to fine 16¢ 0 Petersburg, Y 
a . ae b tr : 6 Iron, per ton $200 0 0 Garnet AC us ¢ a . Auswalen qoutes 2 ° 3 . Natal-Seou ound. : c : é 
|] Amiseed .......... 6 Tro. per ton corte 7180 a 9 putton.sorta.gd to fn D 3 o 
; cwpperme. H.G.H. u 9 CO Se 7/150 8 0 ee 5 6 190 0 Sa beef .. = 9 31 ; Greasy aver _naees 
|] Qplam so... SRE: Bars ettx maces © 8 SE ra— 
teh -Chirafrtofin 13 3 6 — peseened 8/0 8/10/0 Bengal—Surdah Wb: TAPIOCA—per Ib. Vic. good tosupr. 1 1 12 
eves 8/1540 9/10/) Co "P 6 00 EL fia New Zealand fine.. 1 @ 1 } 
ssimbugar ....., (oS 0 240 2 Motes 06 6 8 
eee percwt. 16 6 25 0 — coarse .. 06 0 
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| viv, Due = x Closua  meransycs SHARBS AND Stocks, «it 
quarterly Consols 25 , red. 1923... 874 74 Pre Aim. Dividends Name Closng, Due. Drawings. Name. {Prices O1vipsNDS CONTINGENT oO THR PRorita 
as Do for Acct. May . ere 2 a £ Due Ame. Prices May NviPuror Draw, Norwegian ..3  &2 84 OP BACH SRPARATS YSAR 
| De. 2R%p Fed. 1905 ....--+ 20+: req ¢ 14416374 Ja. & July Cape Con. Ins. 34 6 9 7* diy.) ,, Paraguay, ‘863 4351 5 : 
De. . a red. 1905... ‘igaal ste” 5 7,553,590 Feb.& Aug Do do 3 82 64 Ja. Jly.| Portuguese..3 614 24) Tesent Name Sons 
Do . Sxchegr.5 —— —— iG 2? 1,070,100 Feb. & Aug Ceylon Insebd 4 107 9 Marsep) Russian, 18225 100 ¢ ‘mount. Prices 
Do Do ii ined is. 854 © 9'850,000 My. & Nov Do Inscribed 3 8@ 91 MAYN¥) Purchase Do 1869 3 6366) 
| jar. July.. Guar. Irish Land 23% .. 2). 3? 1,099,048 Feb aM ig Jamaica Insc. 4 103 7 , Qrtrly. Jeu & July) DoCons.R.R. 1,500,000 Great Central Pref., 1889 ¢ 70 75 
| quarterly. 3% Local Loans ~, 1912 on O° $46,700 Ja. & July Manitoba 1910 5 102 6 Bonds I. ..4@ 83 £4 | 2,230,000 Do 1891 be may = 
Do ay Natl. WarLoanrd 1910 99, 482,390 Feb. & Aug Maurits.[n.1937 410) 8 | Qrtrly. | lye n. & July Do doll ..4 283 8: » 5,100,000 Do 1894 ae 
apri! Oct. Yanada Gv. Intr ) Gar. 6 758,700 ee. & Sep Natai 1919 44103 = Qrtrly. Jan. & July; MoTll......4 79 8 1,866,708 Great East., Oon. Pref 4 
| col. Ris., 1910 by tm. |! - 2's 3,026,444 Ap. & Oct. Do Cons. Inse 4 105 7 Qrtrly.) .. ‘ Doty Rentes 4 75 ? 2,819,520 Git. Northern Perp. Prf. 4 
|| april Oct. Do Bonds, poe am = 1013 .714,917 Jne.& Dec Do Inscribed 34 975 *, May Nv. Aumst Do( Nic. Riy.)4 | 85 87 | .1,926,823 Gt. Western Con. Pref. 5 
{| ar. Sept.. Ezypt. Govt. ( o8, 0 86 38 2.178,800 Ja. & July Nwfdind. 1941 34 92 93 Jne Dec} April, Oct. | DoTranscau.3 66 63 S.400,%0C Lane. & York. Con. Pref. 3 
|| April Oct.. Greek Guar, 18 mi n| ot of 113,200 Ja. & July New 8. Wales Qrtrly. | April, Oct. Do Bonds..34 74 76 | 6,190,515 L., B. & S.C. Con. Pref. § 
{| jan. July. | Mauritius 5 fovte 3 - a 1902-10... 4@ 100 2 AplOct, August |8.PauloProvefS 90 94 6,727,365 Lond. Chat. & Dow, Arb. 44 74 76 
|| day Nov. Franevaal Gov’ oot pre 300 Ja. & July Do Inscribed 4 1031) Ja. Jly.| April, Oct. ServianUnfd.4 72 8 869,532 Do 2nd Preference 44 5 42 
1! eb. Aug. Turkish Gtd. 4%, 8&5....|105 & 6500000 Ap. & Oct. Do Inscribed 34 331¢0 | Qrtrly Spanish$/Bds4 | 9. 2y| 3,080,620 London & N.-We stern... ¢ 12 14 
|} April Oct.. Bank of Rngland Stock 271 75 | 19494900 Mar. & Sep Do Inectihod 34. 9c2°5 |Apl Uct! September ‘Turkish, 189: 8,944,900 !ondon & 8 -Western . § 112 24 
|| quarterly. (ndia Stock 337, red. 1931 WG0¥ 32 12500000 Ap. & Oct. Do Ins, 19553 829! Egyp. Trbte 4 C1) 1,208,100 London, Tilbury . he ¢ ics 8 
||} pe - Do Stock Soy re OME 78 79° 920r300 Ja. & July N. Zeaind. 1914 5 198 6 AplOct) July Do Bas. K.T. 35 95 9; | 5,611,588 Metropolitan Pref 35 86 89 
Foe Oe e Pair 3454-8 634 $5 29150302 My. & Nov Do Insc. Stk. 4 106 7 Jan Jly| June, Dec. Do Ln (1902) ¢ 962,649 Met. District Ex. Pf... 5 20 25 
ine. Dee. do KR pee Papr. 34 9) 658 93g 400 474 Ja. & July Do do... 34 99) cs MarSep Pur orDraw Do Unite ‘ 24 ooo 33! . As ent i J x Pf : 44 49 
i] 9,058,05) Ap. & Oct. Do do 1945 3 88 83 Qrtrly. 4yr P un Pr Uruguay Bds. 34 69¢ Sf > 1559, 8 and p. Pref 4 657 
i CORPORATION STOCKS. 654,000 Ja. & July Quebee 1928 4 101 + Ortriy evr P un Pr Do Cons 5 | 83 92 5,850, 198 North Brit. Con. No.2.. 4 106 8 
i Ini Ting 1,897,520 Ap. & Oct. Do Ins., 1937 3 83 85 Ja. Jly. P,OwgorTn Venegnela 422,485 Do F. and G. Pref $4 116 
Colad Sage 10267400 Ja. & July Queensland, Diplo. Debt. 3 ' 4&4 63) % 290.888 Do Feet. ta Oo 115 18 
. ’ ¢ : —— | ,,(92,°83. Do on. Pref. 1892 ‘ 
vres AD Free of Stamp : Closng , 1913-16...... 4 2 3 , ia : §'261 227 North. Eastern, Pret ; 7 
é Duty. ara 785900) Ja e sul De in eS ioe (OOESUNS TATRA 700,000 N. London Pref. « 5 16 
54,118, 84+ Metrop WaterRkd.,B,1934 3 Ol, 44 8,616,034 Ja. & July “> i924 3 3 39 1C0- j ; ‘ame Natl. mt 3,082,483 N. Staffordenire Cres z 4 
|| [6,823,938 Metrop. Con., 1929 34 102s 34 2°900°000 Ja. & July Don 'dertoas sf sco g O™ FY CB Fag ce | , 993,090 Rhymney Con. | ‘ 6 
| 10,809,097 po eh Brock 194%... sreseee +3 oo ae? 274,213 Ja. & July Doln. 1922-73 83 9 Ja, Sly Aust.SilverRt 5 34:01 178, 500'8. Eastere Uva Pref. .. 4 2 6 
220 dO 244, 1YLD-4Y ... .- eee , U ‘ 5,086.70 alj ’ vm ¢ ; ° S ~ 5 .820 o Preferenee 5 7 2% 
| Ios 355 London County, 1920 25 78 80 Ja. & July on 4 100 ? Aph Os “ oe f Do Paper .. 5 37 * | 2,153,277 Taff Vale Pref. Stock @ '¢5 
05,955, BE WD ancseccqsecccaccuees $2 95 1 465 300 Ap. & Oct. Do 1916 2 190 : AplUct .. Do Gold....4 96 $8 
| ".oo0cc¢ Do Cons. Stock "...... 34 OC 9 6'947'300 Ap. & Oct. Dolna 91636 4 ica 3 06 O° tg £ Ispran Rariways. 
$38,100 Corp. of Longonu Debs. - 34, 9610! 1,568,300 Ap. & Oct. Do Ir 8 244 105 6 ‘ a — - 3 2 - 
i De b. Stock, 1927-57.... 24. 78 80 2,517 800 Jn. & July Do a ee 3 "9 10! Mr.Spt DoCertsofins 8 ve 1,900,000 Assain- Bengal i a 48 
Deb. Stock, 1923 ...... 3.| $5 97 2'760'100 Ja, & Jaly Daafter ote 3 8 88 (a, oo French Rntes 3 95 97 2.756.000 Bengal & N.-West, Lta 183 ** 
L1 Belfast, 1935 .. . 341 98 C 2°131/600 My. & Nov Strs 2 os 16 68 (Apl Oct .. .. Germnim. _ : 8) €1 $00,000 Bengal Dooars, L...... ? 
3,09 690,000 Bimningham C orp. "1946. 34.103 § oe — a a vB i 4 104 £ Jy. a Rn 2 12 82 100,000 Senge Nagpur, L., Gtd 
908,150 Blackburn Red. 1930 .. 38> £2 3,011,020 My. && Nov Dolns.J987 87 35 99 Ol | Swesem, Oem. ai Of 02 | 0 ue +2 surplus profit 106 
|} 0,962,596 Bradford, 1545 . 34 109 2,923,750 2 & july Toman ion + 166 ye — oe 3 > = 2, 100.000! Burma, Lim ited . . v2 
| 4,464,741 Brighton Cor. Red "1946 34) 99101 3,556, 500 Ja. & July DoIns.1920-40 3: 93191 Apl Oct .. ** ee 8 300,600 Delhi, Umaila and K. 156 58 
|| 1,708,591 Bristol, 1990-60.......... 3.| 88 5C |1/090,000 Ja. & July Dolns.1920-40 $105 7 Se yt, U.B Ln. 1935 4 146 28 | $30,000) Do Deb = 
1} 3,083,646 Do 1925-65 ............ 3g! $9'02 422, 693 Mar. & Sep Trinidad . 0 34 ‘ \JSa. Jly. Virginia tnd She $1,914 Kastera Bengal A Ann. 9/10 20 2! 
{| 1,195,200 CardiffStock, 19 Boca 34, 991C1 | 517. Ap. & Uct. Victor e I a as Coup Bnds.3 9% 95 74,335 Do“ B’ Annuities.... 9 244254 
{| 4,180,000 Croydon Corp. 1940-60 .. 3 | 84 8 ss "B2 3. ae et 8 $48,666, Do Debenture Stock.. 4 112 14 
+ fol ote lg > 3 85 £7 15,478,090 Ap. & Oct Do Insc. Stic. ¢ :Ci 2 RAILWAYS. ante “Do Anup iy Bo 810 panes 
000 Glasgow, 1925-40 ........ e> 4, On 0 A det ’ sc. 8 103 € 06 » AS . ut i 245255 
|| 667,458 Hastings, 1915-64........ 3 | 83 & (5°97 000 ap ca pe _ - z te f ORDINARY SHARES AND STOCKS. t,187,051 Do Def. Ann. Cap Gta 
|| 1,190,016 Huddersfield, 1920-40... 3 t& 87 |9,000,000 Ja. & July, Do Ins. 19214 24 10) i 1 4%, + share surp. pri 117 20 
|| 500,000 Hull Corp. Stock. 34 00 2 16,989,200 Ja. & July Do Tus. 1923. 35235 1 —— Name. Cloang| 4,368,088} De Vines D 527 132 58 
|| _ 150,000 Leeds Corp. Stock, ‘1827 2) 72 74 '2'107,000 Ja. & July Dolns.l9i1co 4 102 8 Prices. «636,650 Do Irred- Deb. Stk. .. +4 123 26 
1} 2,000,000 Do do ocoe 81 MG 994,753 Ja. & July Wtn ‘ienee ee 4 108 eA rs Barry Ord 0106 7 3.009.000 DoNew Deb. Stk Red. * 87 82 
j 1,256,908 Leicester, 1934 .......... 34/100 2 1,876,000 Ap. & Oct. Do . _ J _ : 108 10 1,044, 13 Do Pret. Ord: “eZ “Se 2,009,000 Do 34% Serip De b 3100 2 
| §,189,387 aes Corp. Stock .. 35 103 § | 750 000 My & Nov. Do do 191 35 3 $7 21 3014,1 Do Def. Ord. ... 17477 | %.676,000 @. In dian Peninsl. Gtd ; 
{| 6,050,760 Manchester Red., 1941 .. 3 87 89 |3,750,000 My. & Nov, Do 19] - 3° 86 "7 6,277,86% Caledoniac Ordin: ary | £7 68 3% + 1-20 sur. prft. 108 10 
1) §33,820 Newcastle, red., 1936.... S41CC 2 1,100,000 Jne. & Dec Do Is i 3 ag" 15s: 88,170 Do Pref. Con. Ord, 64 65 242,847 Do An. Clase * 47-40 19 26 
|| 2,881,545 No ttingham © orp Stk.. 3 && 99 2,500,000 Ja. & July Do 1927 ae ee ae bis 188,176. Do Def. Con. Ord. ......! 234 4 | 1,025,669 Do do B 204 I> 
|} 1,075,070 Plymouth Red. 1942 .... 3 86 88 : 7 benim 63 SY | 9 508,026 Do Def. Ord. No. 1...... ? 2.701,450 Do Debenture otk 4 113 16 
i] Portsmouth Corp., 1: 24-7 34,98 06 FOREIGN STOCK 500,000 Cardift Pref. Ord.. x 8 %,250,000 Ind. co L., Gtd. 4% ; 
1 61,110 Reading Corp, Stock.... 34) $910: . 1,893,610 Central London Ord. " Btock + § surplus profits 106 2 
| 490,000 Stockton, 19382 .......... 3 85 85 (Coupoxs Payapt - = 1,480 000 City and Seuth London. 71,097 Scinde, P & Dp A AnS il 2Cg214 
i] 715,897 Swansea Corp, Stock .. 34 93101 z AYABLE IN LONDON.) 3/240,799 East Londen Cons. ........ 500,264 _ Do B Annuities ......91 24 25 
1} _ 70,450 West Ham, 1929 ........ 34 86-2 | Divs. Date of : Closng MeN Furness, Con. Ord. ........ 425,00 uth In — Grd ‘4 125 28 
| as Do 1945. .........0+200. 3 798: Due. Drawings. Name. Prices.| €++0%,270 Cheer s! 8. we Pref. Ord. Ny 000 a 3Zpl ~ 7 sur.prft. 103 6 
i] §90 Wigan © red., 1921. 3 83 8& ° a 6.106, 270 Do Def. Ore 0,006 ‘tras ahratta,L 
695,098 Walvevbeamuben Cor. .. 34, 98 0 rw. ay - v. Anunene Lo we 100 5 217'78¢ Great Central Pref. Ord. o 34 7 & § net earnings o7 9 
| Ja. Jly. Jne. & Pee.| Do 1636-7 7° se ite an 5,338, 770 Do Daterred ..cccceccccs t,195,600 Se) Deb. Scock oa 47? 
\| Subject to Stamp maly. Ja, Jly. Jne. & Dec} DoN.C rs 5. 5 02 3 |15'360'886 Great Eastern Ord. ....... 966,000 Sthn. Punjab, L -- |r 
2,175,227 Bristo' .... .. 34100 3 ee Ext. Gv Bd 5 00 1 |, bOAS A Great North af Sov flan’ .. §00,000 Do Red. Deb. Stock .. 34 29 31 
}} 2 41, 260 Leeds, De bs. - 1987. ..... 4 10? 3 AprOct' Mar. & Rep, DoTrs.€ 5 er * 11,028,327 Great Northern Pref. Con. 1.990.100 Nizam's State—Guar. .. § 115 17 
{| 086,644 Do 1927 owe 3s 90201 |eaRiweylMar. & Sen! Dolnt Goly - ” | | 7,368.816) Do Deferred ............ 100 Do Mortgage Deb. .... @ 93 102 
|| 1,562,417 Leicester, 1914-44 ...... 3 83 85 ~ vel 4a 93 os 32,550,289 Great Western, Con. Ord. Do Regd 7 300 
| Ssie,e0e Manchester ... 4 113 20 Aaproct\Jne. & Dec.) DoStri Bas, 4h 93 s¢ | 2964,383 Highland, Ord. Con. 80 Weat of India Pcrtugse. 5 92 
1 BEROl, WO IGED, ov ccnccccccecee 3 87 8&9 Qrtrly. Pur orDraw ee L 3 73 © } 3,300,000 Hull, Barnsley, &c., Con 550,000 De Debenture Bt ck... 5 103 7 
3,646,314 Sheffield, 1925 ...... -- 3 83.90 yy iy RI ae . 99 Ss 18,708,670 Lancashire & Yorks. Con... 
: Aproct 7 De 1899 85°63"| 3 240,748 kent, Brighton, &c., Ord. © Baitish Possassions. % 
2 = ‘ > 5 ” ONE. 200: ame - 
CORPORATION RONDS. = A2FOet ns Deo Laws 5 4 36 €54| HORI) Do Pref. Ord....... : 1,880,000 Atlantic & Nth. Westn 
Ja. Jly. V9 2 B. Ayres Con. Rights Gerta.... Gtd. lst Mt. Bonds 114 16 


(Colonial and Foreign.) 


8 iy & Deo § 02 4 393,595 Do 


11,259,282 Lon. Chatham & Dov. 





Arb. 





= ’ AprOct'Feb, & Aug P.of B. Ayres 5 100 3 oan 47 ° : 
w= J % Closng “¥ 4 42,887,474 Lond. & N.-Western, Cons. 
> Name. Z Prices i / \ Brasit'n Cold 44 8° 8° 8,.07,575 Lond. & 8.-Western, Conc. | 
9 Alexaucria(C.of)Sterl.4% Bds. i0lg 2, JneDee f= | Do ‘83 Loan 44 87 28 5,662,780 Do Pref. Con. Ord. ...... 
5 Auckland (City of), 1883 ....18 34-8105 7 AprOct) | == Do 1888... 44 86 83 "02,780, Do Def. Cou. Ord. ...... $44 ¢ 
| 4 Bloemfontein(C.of)47, Ins.Stk. 1954 92 94 [AprOct) << | Do Bds. "864° e2y 3, 1823350 Lond. Tilbury, &., Cons.. 112 16 
' Bombay (City), Trust Debs.. - 1989 101 2 MarSep hm De W. of Minas o 5,752,068 Metropolitan Cons......... $5 94 
+> B. Ayres (City of), Bonds .... &8 91 “= Railway . gig £,| 2r940,914 y Do Surpl us Land Stoch.. 66 58 
+ Cape Town (0. of), Ins. Stk... 1953 96100 Fb Aug 5) Do 188... 8 ca’ gs” ,3258,000 Metropolitan Dist. Ord Lea 2 
: Cape Town Suburbs, Mune ipl Qrtrly. Do Funding 5 .C24 4 36,687,030 Midian, Pt. Conver. Ord 62, 3s 
Waterworks Ins. Stk. 1951 94 56 My Nov! Not later | Do1903....5 98 93 58,625, S70 yo Def. Con. Vid —...... 563 7 
| 6 Christchurch (N.Z ) Dist Loan 1926117 20 than 1/2/C$ 9,260, 626 North British Ord. Pref... ¢6 ? 
{ Christn’s(C.of).Ster.Loan,i900 * e91C1 Ja. Jly. May & Nov BulgarianSt. 11,985,111 | Do Ordinary .;-....---. 4 . Sit ‘ 
* Copenhagen (City of) ........ * | 87 9 Mrt Honds 4 102) 34 51,415, / North-Eastern, , Lonsols ‘3 — 
bo3 54 7, Bonds of 1887...... * | 88 Qh Ja, Jly. Pur or Draw Chilian, aaes _ 8€ a8 2,034,440 North Loudon, Cousols.... 76 8. 
© _ Do Bonds of 190: .......... * | og01 Ja Jly.,.eur orDraw) Do 188 . #6 #8 3,594,650 North Stafford., Con. ...... 2. 92 
( Durban (Boro’ of) Ins. Stk-i9 1-3\ 96.97 (Jam Jy{Pur orDraw| Do 188? 17" 44, be 88 |» 495288 Rhymney Con. Ord 208 
' East London Corp Ins. Stk. 1954) 90 S2 Ja. Jly. March Do Gold 89 45 85 <7 2,087,320 South-Eastern, Sneenaence 53 7 
4 Hamilton (City of), Debs. .... 193438 1¢¢ Ja. Jly. Pur orDrav) Do 1892 ....5 | 94 96 oaenaes . Fae Se cesens concn 7 
Johannesburg Mun. (nse. 1932-44 88 SC ~~ Pur ort'raw Do 1896 .... 44) 84 8 3,9 £10 on Do Def. Ord 7? 
Melbourne & Met. Bd. of Wks. Ja. Jly. Pur orDraw! De 1896 ....5 S: %6 5,192,500 Tad Vale Ord a Shetek 
4% Debs... 1921 29101 Ja. Jly Com Ju.1909 Deo 1905 5 | Of OF 
Melbourne (City), Dbs...1915- 20-2 CL § (Apl Vct Pur orDraw Do 1906 44! BS 8 Desentors STOCKS. 
Melbourne Harb TrstCom 191 ¢-21,1C1 3 May Nv september ChineseSiiver 
Melbrue Tram. Trst. , Dbs 1914-15103 § Loan, 18947 | 23:00 10,844,291 Caledonian eececeeceone 4 116 ty 
Mexico (C. of) 5% Sterl. Bds. * 93101 JneDec November | DoGd Ln.'956 1044 £3 1,533,300 Cardiff. ............+-+6 3 i ‘3 
, Montevideo (City of) Red. Bas, 83 $1 |Apl Oct February | Do Gold 18965 10: 2. 4.448,45C Glasgow & 8.-West .... @ 1:5 1 
Montreai(C. of) Perm. Deb... ._ | £6 82 MarSep January Do Gold. 44 955 63 11,167,342 (ireat Central baie « 44125 2 
§  Do4% Ste. Cons. Deb, Stk. 1932 102 S Fb. Aug June Do Iinperi 17,852,228 Great Eastern ......---+ $ 1.215 
4, New York Corp. 1957 Lic Riwy. Ln. 5 (1014 2) 15,181,663 Great Northern ........ 3 68 $0 
§ tago Harbour B. Con. Bonds }934 105 Y MarSep January | Do Gold 055 {100 2° 12,359,479 Greet Weatern.......... *¢ 118 2u 
‘, Quebec Con Kg. Stk. Ked. * | 63 95 Jne Dec not bfresyl4| Danish, 18943 | 8& 88 19,635,131 Lancashire & Yorks 2 | &3 9 
‘ Rand Water Board, Ins. Stk. 1935, $3 94 |Mr.Sep .. . Dutch, 1896..3 | 89 gg 303,470 London, Brightou, Perp 44 126 27 
| § Rio de Janeiro (Fed. Dist. vf) * | §3 90 |May Nvnnebf: 57/12 Egypt. Unifd.4 102 24 5 522,670 Lond., Chat., &c., arv.  Oglhs 7 2 
$ Ric »de Janeiro(C ityof) Bonds * | 93 87 Api Oct ,, ,,15/i7/10 DoGov.Pref. 34 97 ge" 39,008, 346 Lond. & N.-West ......3 9 #2 
a. Sydney (Cc ity of) Debs., 1894. . 1919 ICG 2 AplOct . ‘ Do Ins. Stk. 34 £2 9¢ 15, 427,780 Lond. & 8.-West Cons... 3 i 2¢ 
35 Toronto City Debs. .. 1929 $6 ¢2 JneDee Pur o Draw DoStateDom44 102 4 seat 575 London, Tilbury, ac. .. 4 ily 15 
4 Weatpory (N.Z.) Harbour Ba. 1925 A 2 Ja. Jly. ee « Greek, 188) (4) 5 | 48 45 3,601,278 Metropolitan ........+. 3s 92 2 


* Redeemable by Drawings. 


COLONIAL & PROVINCIAL 


GOVERNMENT SECURITIES. 


P nom. Dividends : 
Dee. Name. 


2, 7 760. Ja. & July Brit. Col., Ins. Z 
941 3 


ee 
Do Inse. 1910 4 
Dodolnse. 8k 34/i)1 2 
Do Ins.1910-35 4 1024 34 


4,389,415 Ja. & July 
. 774,300 Jne. & Dec 

534, $00 Ja. & July) 
i 14Ja. & July) 


2,000,000 Ap. & Oct.! Do Ina., 1947 24) 79 8 


| oi 151 Jne. & Dec'Cape Ins., 1923 4 1165 : 


733,195 Jne. 2 Dec 


I $ 
97 866 hae ee Du ins. Btk'83 4 10 


Do Cons. Ins, 4 i101 


WneDec .. . (\Japan ...... 5 | ¢74 72 


Do Ins., 1938 3 | 96 97 \Ja. Jly *» ” 


AplOct , ‘ Do Rentes(c) § 37 38 


GoldRentes 4 | 933 44 
Ja. ay. December = gtdé | ua 17 


1,211,625 Metrepolitan Dist. 


Ja. Jl ” os Do Mnpij() 4 48 40,941,466 Midland ..........-. 
intiiaasae Sy. a a Do Riy. C a) + 16,117,32> North PE adeccannee 

Jue Dec Guatemala .. 4 | 27 2, 23.8:5,050 North Eastern.......... 3 

Ja. dig.' .. .. Hungarian 2,845,990 North Stafford......... 


4, 542, 440 South- Kastern Perpet . 5 





PRePeRences SHARBS AND STOCKS, WITE 


Closng\J ne Dec none bfre'0$ “De ‘Bteriing 4 62 1¥ Divipgnps CoxTINerN? Os THR PRovits 
Prices.|MarSep .. . Dod,Bnds 5 | 94 6% OF BACH SSPABATH YRAR. 
Fb. Aug none bfrel0} Do.. ..... 44 Boz Sy) caheaipeiaienndeiebdamaidaiad: 
85 88 fo Jly. vone bfre'!0 Do2nuSer's | &dg % £ a 
a. Jly. none bfre2i, 428tg.ofi905 # | 8C &C5 1,080,000 Barry First ..... 104 7 
\1014 22 e;|MarSep none bfre'#2. 5%Stg.of1907 § | 87; 7% 3,579. 3,955 Oviedonian, Pref. No. a ‘ jae? 10 
1Oig 2p/Apl Oct Mar., Sep. Mex.Int.Cons_ | SEE OI Di exccsaspenees 3 § 
- Silver......5 | 1&2 1,033,633 Do Convertibie ...... : ie 8 
be 4 Pur orDraw DoEa.Cons. 5 |iC1 2 | 1,892,150 Glasgow and 8.-West... 4 105 & 
Nicrgua., 1886 4 | 60 65 | 1,555,941 _ Do Pref. 1 nee 4 105 
{ ——— 1,100,000 Great Central, Prf. ..  ¢ | 9810 
{ (a) Last Coupon Paid at 32% of oa waiee, 1,500,000 Do 1270 entenetaunate 6 1.4 18 
| (6) Paid at 43 of face value. 1,000,000 Do Convertible, 1879 . 5 115 7 
3) (c) Paid at 56” of face value 1,380,000 Do Uonvertible 1881..5 105 & 


4 21 104,203 


5 
625,130' Buffalo & Huron £10 h.£ 3 
297,600 Do Ist Mt. Perp. Bds. 54 
466,158 Do Bonas, 2nd 

1,104,000 Canada Atlantic 

i,(39,906 Canadian Northern .... 

1,216,800 Canadian Pac. $100 Shs. 

8,778,082 Do Non-cum. Pref 4 

7.191.500 Do lst Mrt. Bouds 

Do Consolidated Deb 

759,000 Do Algoma Breh,istMt § 

165,000 Demerara Orig. Stock .. 
15,000 Do Perpetuai Pref 

ik Pacific 


$,200,000 Grand Tru: Beds 


1,646,000 Do Prairie Section 3 
1,358,000! Do Lake Superior 4 
2,475,985 3. Truk. of Can. Coa. Sti. 
5,129,351: Do Guaranteed aie 
§,420,000 Do ist Pref. Btock.... 5 
4,580,000 Do2nddo...... ot 
7" 168,085 Do 3rd do ‘ £3 
273,000 Do 2nd Equip Bonds 6 
$ 379,375 Do Perp. Deb. Stock... 5 
0,136,981 Do de do .. 4 
2,723,080 Do G_W. Per De ob. Stk. 5 
$2544,000 Manitvba&s.W Coil Mt § 
3,500,000 Mashuuaiand let Mort. § 
400,000 Mid of West Aust. Beds, 4 
600,000! New Brunswick lst Mt. 5 
904,535 _Do Consolidat “i Deb. 4 
745,000, N . of BS. A. Re public Gtd 4 
$2 000,000 Unt. & Quebec Cap. Stk. 6 
4,007,561 Do Perp. Deb. Stock... 5 
2,200,000 Khodesia lst Mort...... 5 


11,240 tian. 8 Lawrens , 
$4(905,0% M cneapo Se Paul.&-. 


» Shrs 


8 
iss 
{o& 


Mort. 531 
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AMBBRICAS SHARES AND Bonds 


Present =< 
Amount. Hame. ge 
& DHARES. 

103001000' Atchison, iupena, &c. 1 
114199506 Do Pref. ool 
1521748C0 Baitimore and ‘Ohio l 
§0,000,200' Do 4, Prf. 1 
32,793,700 Chesapeace and Onloil 
44,460, 00/Chic. Great Weate rd ..1 
23,070,700| Do Preferred “B : 
i1,572,400' Do preferred “en 
20,127,000 Do4% Debenture....1 
32,913,100 Chic. Mil. and St. Paail 
49,208,400 Do Preferred ....... on 


11,243,700 Cleve. & Pittabg. ita. /7 


SebehSEESEuEESSO 


$2,000,000 Den. & Rio Gnad.Cm.Stk. 1 
45,754,400 DoS” Preference. ... 1 
112372890C Erie Railroad Com - 
47,892,400. Do lat Pref. ....... 10 
16,000,000 Do2nd Pref......... 100 





Cloang | 


Prices. 
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BANK & DISCOUNT COS.—Con. ‘COMMERCIAL, IN INDUSTRIAL, ae 
Div Name. Shri Pq, Clsng Shr Pa. 


82 ) 


THE ECONOMIST. 


RAILWAYS. RAILWAYS. 


AMERICAN Stocks—Con Forsiey RalLways—Con, Shre 
Present 
Amount 





at Name, oe sng 


Closng — pei _ \ | 1 |Aerated Bread, Limited | 
= __ Prices. 199,900) * Lon & County. Io s | 39 29 90 a 100 an! Motors Ord.” “é 3 
60,000) son anseatic 12 13 | ab. & Gn. Dwell gt of 
149677800 G. Nehn Ry US.A.,Pf.100 185 98 | 18000000/100 B. Ayres Gt. Southn., L 125 28 150'000) is Lou. & Prov... 10) 6 21é2ua { 10 | 10 | Assam Rall. & Trad, Pret’ 4 22,3 
96,040,000 Iinois Central....... 100 127 23 epee Do seeenenee. 5% .... 120 22 80,000) 20 Lon & R. Plate, L 25 | §4 $5 10 Australian Pastoral . . “él 
. ) Do Leased Line 4% . . 100 “103 5 | §0,000| 16 Lon. & 8.-Wst., L 50 | 20 72 72 | Barker (John) & Co., Lim 
Louisville & Nashville 100 1 1 7 19 |140,000/ 13 Lon. & West., L 100 50 51 Bodega, pamalted. ot 
> Mexican Central, L. .. 100 +200, ‘100 Pre .. 199 22 80,000 10 Lon. Bk. of Mex. Bovril, Ord. Ser ae 
Missouri, Kan. & Texas 100 ) 100 Do 82 2nd Pref. ...... 303 & 8. America, L) 10 Do Def. 
0 National of Mexico Pf. 100 100 Do 4Z Deb. Stock . 103 5 261,428) 18 Lon. City & Mid. 60 Do 54 Cum: Pref 
ON. York Cen. Div. nay . 36830 100 B. Ayres & R. Ord. Btk. 10s 10 190/000! 11 ‘Lon. Jt. 8tk., L100 Rradford Dyers’ Assn, 
in London 4s 14d. ‘6: 100 Do Def. Stock .........104 6 '100,000! 15 ‘afetrop. of Eng. British Aluminium 
113, 500) New York, Ont., &c. . 100 M se | 10| Do 7% Pref. Shares. 154164 &W British Oil and Cake Mills 
’ .000 Norfulk & Westn. Com. 100 1100 Do Cons. 7% Prt Stock 159 61 25,884) 9, Natal Do 54% Cum Pref, : 
3, ,000 Do Adjust. Pref., 4% 100 100, Do4% Deb. Stock ....103 5 1481232) 95, Do Do 44% Red. Deb. °°” 
athe Northern Pacific ...... 100 100 B. Ayres Western, ord... 122 24 350,000 11 iotens! Brooke, Bond and ¢ ek he 
oned Pennsylvania .... 50 10 DoS% Pref. . 424112 314/500| 40/8 N. of Mexico . Brunner, Mond, an d Co, L az 
19,714,286 Pitts F Wayne& hic 100 Do 4” Deb. Stock . 103 5 150,000) 12 Nat. of N. Zea., L 74 Do ? % Preferences 17 1p 
70,000,000 7, Gtd. by Penns 109 | 10 Gent. Uruguay 7 Rat. 64 7 110,000/ 4 Nati. B.of8.Africa 10 1 Bryant and May, Limites 
89,602,400 Reading, ys Vom. - | 10 Cent. Wruguay 1 6 64 169,353 10 National Disco'nt 25 Cent, Prod. Market of 5 A, 
£400,000 nck Island 60 100° “Do Urogy of M. Vid L 8 85 "40,000 17 \Nat.Pro.ofEng. L 78 Coats J. and P 
197949200 St. Lou. Bdg. 61st Prf. 100 1100 Do 4 est Ext. Dbs. 8! 83 215,000, 17 f Do 20 % Prefd Ord. 
7. ne 800 Southern Pacific ...... 100 100 Cordoba and Rosario Pf. = 92 35,425) 20 | Parr Do 6 % Cum. Pref 
srawoteoo al”. Pret 2S. . 100 2 100 Do 2nd Pref...... 6 48 | 61,941) 16 Stand of & Afr., L 190 Do 33% Dele Stock | 
baton, tee » BO ithern Railway .... 190 1100 Do 4% lst Deb. Stock 7 29 60,000! 14 Un. of Austr... L 75 Daimler Motor, 1904.. |” 
uantean _ Do Prfd. .. a 100 Do 67 ond do 105 7 '600,000/ 4 Dolns.Stk.Dpts Stk 100 97 99 | , Valgety & Co., limited 
98,568, 3X ~~ U nion Pacific Com... 100 Cordoba Cent. (L.), Pref. 125 27 150,000! 11 |Union Discount.. 10 : )Stk De 4. Y Trred Det b. Sto 
Lea coe wee Pret 100 Do §% Deb. ...... 110 22 929,341 11 ‘Union of Lond.,L 100 sb sa: : Dick, Kerr, and Co. ... 
. 7829 60 wobe - mp = Shes Do4ZDeb. — N. ck 8 f sib 1 pee ye Pref... ’ 
A do Prefereuce Do Income Jeb. Stoc ze sastman Kodak C mmo 
100 Cordova & N. Western. BREWERIES & DISTILLERIES Bice Sic Do 6 Cam. Pref. 
100 Costa Rica 27 | 1 Eastmans 
100 Do ist Mort. Debs., 6% = ‘t j Sh. Name Closn; | 1 ; Do 8 % Cum. Pret 
10 Cuban Qoateel Ord - va 1 | 1K. C. Powder, Limited 9""") j 
10 Do 54% ° 10 10 Rley Bros., Limited —_ é 
100 Do4 ot) M Mort. Debs... . 98 = Stk Allsopp, 8., & Bons, Ord.... 6% 84) i English Sewing C otton,Ord., 14 
re 71 ; 
1 


. : ces, 
Name DORE oe No. Home. 


Oro 


3; 
~ 


ot 


See Freon noes 


vn 
ar) 


Sa 
#__6..S58-8.5_-8-—--—— - 


oe 


teh 8 3, 


Bonpa. 

148155000 atchsn, Top., San Fe 
. Gen. Mort . 4 199699 1013 | 
24,079,500 po 100-yr. Adjust. 4 1995 89 Sl 
72,820,000 ~— — rior 34 1985 93 95 
fier mee .... 9§ 
70,963,000 ho50-yrCorp. Bas. 4 1948 00 2 

43,590,000 Do 8th West. Div. 34.1925 89 9: 
31,587,000 fo Pitts. Lake Erie 4 1941 S195 3 
43,924,000 Oen of N.J.,Gn. Mt. § 1987 124 28 
79,267,000 Cent. Pac. lsc Mort. 4 194° 97 99 
25,858,000 ¢ hesapeake & Ohio 5 1939 107 - 
. lst Mortgage .. — és | 
43,573,000 po Gen. Coup Rds 44.1982 100 3 

Sa hic. & N. Wst. Deb 5 1953 109 1: 


Chic. Burl. & Qu rcy 54 1949 85 90 


re 


ye 
st 
Hs 





1 

100 Rast Argentine, L., Stk. 112 . Stk 1 Do 5 % Cum. Pref 
100 Entre Rios Ord. ........ dudes Stk Do 44% Debenture Stock... 1 F ineO ttn. Spin. &Dbig,A.Ord 
100 Do 5% Pref. Stock .... 92 94 19 Barclay, Per'ins, & Co., L..| 4 ta] ,t DoS % Cum, Pref .... 
100 Grand Russian$:,Nic.Bds 77 &1 gtk Do 34 Deb. Stock... 68 73 | 16 Fore Street Warehous 4 
| 10 Gt. W. of Brazil, L., Ord. 92104 Stk Bass, Ratcliff 5% Preference!95 101 | 16 Foster, Porter, and o., L 
|} 10 Do6% Prefd.. 114124 Do 447% Mort. Deb,. ..../10¢ @ Stk 
100 Do 6% Debenture Stk. 127 2 Bieckert's Brewery, 1900... .|18¢ 90 |St& 
{100 0) Guayaquil & Quito, 6% ‘Bristol Brewery, Ord. 28 20 | ig 

lst Mort. Bonds .... Georges & Co., L 16% pref) lal 4 = 


'100 0) Do Railway Bonds } ls + | 0 
| 10 Interoceanic of — ) mAs pS som | 30 70 | 1 


Bonds .... | Prefd. Shares . 

1,360,000 Ohica 0, Mil. & Bt. : 886 | 100 Do ty Deb. Stock ; ao, 
oo Paul,Chic.&L.8.1M 5 1921105 9 /1,160,000/10C, Do 44 2ndvebStkRed 94 96 Do 6° 

25,540,000 Do Chic. & P. Ist M 6 1921 109 13 | "469,459'100 Do 7°/B Deb. 118 20 

1,300, 00° Do Wisconsin and 400,001 . Po Prior Lien, 5 
Minn. Ist. Mort, § 1921 1¢7 11 | so ney| <7 Eealian 37, Rly ise A&B 
Chic or c 2 90 a uaira & Jaracas . 

ry ss, 0 Chic. St Lou. « N 0. 1961 115 18 | 370, 900/100 La 5% Debenture Stk. 
000,000 Cieveland Cinn. &c = 15,545,716/100 Leopoldina, Stock .... 

Cairo Dw. 1939 95 100 |3,600,006 100 Do Deb. Stock 4% .... 


9,750,000 po tet Coll, Trust 200,000) 10 5) 87 
Mort Bonds e 1990 88 °2 | re or 


General Hydraulic Power, L 
Goldsbrough, Mort. & Co wb 
A Deb Sti ck Red : f 
Do B Deb. Stock Rea 
Gordon Hotels, Ord cane 
Harrod’s Stores, L., Ord 
Henry (A.and8. and Cy » L 
Home & Col. Stores, 6” frf, 58 + 
lmperiat Tobacco Co., Lref t; 
bo Pref. Ord. .. 1A 
Do 44 % Deb. Stoc K . . 106 
Impd. {ndustrial Dwellg ,1,/120 ; 
i= sroved Wood Pavemt L) i 
Rub , Gut. Pere. &., i 
oer Nitrate ’ 
Lever Bros., L, 5 % Pref .. rar i} 
Liebigs Extract of Me at. L) 214 34 
Linoleum Manufacturing, L 13 14 


Sect Pes 


8 
+ 


(BS sueseegss 


= 
~D 

= 
ov 

~ 
“Oo 


— 
oO 


Limited, Shares) 14 165] 
A., Son & Oo., L.,'570 9C | 
Preference 18: 5 
5 Hodgson s Kingston Rrew, L 
Ind. Coope & Ov. 44 % Deb. | 
Lion Brewery, Limited 
Do Perp. 6 % Preference .. 
Manchester Brew'ry, L., Ord 
Do First Preference 
Meux 8, Limited 
Do 4 % Dep. Stock, red. . 
Nalder & Coilyer's, 'L., Ord) 


$5 


ae Cream 


Bes 
ss 


-* 


8,946,000 Mi 1947 {8 62 
vY* Colorado Mid, lst. é 
33 ano,oo0 £0! &R.G. lst Con. 63 95 


Mort. 4 
8,318,500 " Mo 5 99 
35,000,0 Tx Im » fort. .. 95 


Erie Prior Lien .... 9 85 87 
ae 99 Se Gen. Lien... 69 71 


Do Cons. Mrt Bds Teeo ay? 22 
5,088,500 Tho (N.Y Krieg W.) 7 1920 116 20 
4,756,000 (3 .1vt.& Harris1 Mt. 6 1910100 § 


15,000,009 11) Cen. Gold Bonds 195210: 3 
24,679,000 “6 Gold Bonds .. 3 


1953 101 3 | 


5 


Do4 , ™ B 
|\L00 Mexican, Limita . 


eee 
SABREREWEEE 


1100 Do 2nd do 6%.... 


REPRE 


828 


1100 Mex. Southrn. Ord. Stk . 
i00 Midlana Uruguay (L.) . 
462! 100 Do Debenture Stock . 


ne 


- 


ot 


\2,832, me 
Guar. 4% 


Debs..... 


/100 Do lst Preference &%.. 
> 
/100 Do6% Perp. Deb. Stk. 4 46 | 


af 54 | 


12,664/100 Moscow-J arosla w,gtd.6 5% 96 
- Mecow-Windau-Rybinsk 


Newcastle Breweries, rd. 
New Westminster Brewy., L} 

Do 6 %, Preference 
Northniptn. Brew'ry, L., — 

Do Preference 7 7 
Showell’s Brewery, L., 

Do 7% Preference ... 
Smith, Garrett, & Co., &. Ord) 
8. pie an Brewe ries, on 

Do 5% Pref. 


o§ % Cum. Pref rr 

Lister ana Co., L, Ord..... 
Do 5 % Cum. "Pref BS 

London Pavilion, Limited. 
Lond. Prod, Clear. Honge, L 
Lyona (J. and Co.) é 
M etrop. ywilings Assoc., &c 
Milner's Safe 
National Safe Deposit L.... 
Nelson (James) and Sone . 


os memos 
VON KEM NMONOOSSHEM 


> 


s~ 


Lipton, Limited caltenacmets Tae 


limited... 


“1% 
8 i] 
, } 


2 9 


= 


if 
a: 
; 
1 
. 


Vhrelfall's ag L., Ord) 


Do 6 % Cum. Pref. Niger Co., L., and Red. 


Nobel Dyn: amite Trust, L . 
Pawsons and Leafs, Limited) 
Pears (A. and F. Pe ars, L) } 

Do Pref 3 7 
Prices Patent Candle, L....| 2 
Rio de Janeiro City Imp., L 

Do § % Debentures. ... 98 } 
Riode Jan. Flour Mills,&c., L 
River Plate Fresh Meat, L.. 
Roberts (T. R.), L, Ord .. 

Do 5 / Pref 
Rotherham (J. )&Co. * 9 Ord 

Do 5 % Cum. Pref. . 

Salt Union, Ord 

Do Pref ... 

Schweppes, L Ay Cam. Ord 

Do Deferred . snenns 
Short’s Pref. Ord. ......... 

Do Def. Ord. 

Slaters, L 
Spencer, Turner, | Ord 
Boldero, L.. 5% prf 
Spratt’s Patent, Limitec.. 
Sweetmeat Aut. Delivery L 
Telegraph Const., &., L....) % 
Underground Elec Rly of Lon 
United Alkali, L., Pref. : 


een D0) Do Lot atovile Div. 34 1963, 87 91 7, 746) 20 Namur & Liege ¢. 6% prf. {0 10 United States Brewing ....! 
/009 x ans ae ity 3 1960 73 78| 133.9341 10 w(t the B — Gort.) ved | $k 100 Watney, Combe, Reid & Co. 
72,000,000 Lake Shore & Mich, 34 1997, 95 99 |) 998 000) |. ‘Do lst More. Bonds, 82 $ | a See 
: Lehigh Valley Gold a i 40,000) 10 N.-K. of Uruguay, L.,Ord. i3 1 
onds 10 Do7y Pre 3a 152) 

Do Ter. Gd sees & (1981/105 ¥ \2,798,739 20 Northern of France 3% i?e1 ~t} ECSARES COMPANEES. 
_& Nash. Bas 1930 119 20 44,597! 20 Ottoman(Smyr. to Aidin) 19 20 | Div 

‘Do i ist Mort. Bas. _ .. {1,726,702/100 Do Ist Deb. Stk., Red. 95 97 | 3hrs. 

: N. Orl & M. Div. 6 1930125 28 1,242,060100 jo 5°, 2nd Do 102 6 | 
$129,000 No Gold Trost \ 


1931105 2 (5, 
37'562,00 DoUn ited Gold. 1980 97 €9 164,460,100 Ottoman of Anatolia, 


6 
6 
5 
4 Red. 6% 
28,065,000 Manhattan Con..... 4 1990 36 92 2,233,800! . 
4 
3 
4 
4 


= —< hte 
onroroorr 
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96 10¢ | 250,000 10/ps. Alliance Assur 
450, ‘Oo 10/pa. Do (New) 
¢ Atlas Fire & Life 
224 Br. & Fr. Mar. L 2 
Brit Law Fire, L 
Cler., Med. & Gn. 


Smyrna, and 
65,690,000 Wexican Cent. 1911 8:4864) - Ottoman . 
20,511,000 “Po Ine. Bond 1939 rg Cassaba Riy. & Ext. 4% 93 95 | 


75,000 10 Rio Claro 8. 25 26 | 
Ie ioe Mis. Kan. & Tex. 600,000 100 Do5” Deb. Stock * 116 18 | \0 0 8 
23,000,000 Do ° 2nd .. 3 38,590 10 Rages Sardinian 14 149) ae “ 
Bot, Ba, of Mex 57,885! 10 0 Preference eet 143 . Commer. Union 
24,496,000 pr Tier Lien... vee 34,545) 20! Do B 13 14 * 0g a Employers’ Liab. 
- ‘oes O0C Do ist Coes t... @ 1961 il, 859.900 Royal Trans-African Ist 33°99 af Equity & Law . 
19° 336 000 N.Y.Cent G. Db.Orts 34 1997 Mort. Bonds, 6 es 8? 5 | 6 125 Gn AccFire& Life 6 
Do Mich. Cont | 233, 300) 100 Salvador Prior Ln. bos 5 9 id 000 10 General Life .. . 100 
90,578,000 Collat. Gld. Bds 3 1998 | 656,100 100) Do Mort. Debs. 5% 79 290 Guardian at 
20,000,000 Do. Ww 1996 /3,000,000 100'San Paulo (Braz.) L. .... 195 § 20 20 Indemnity Mar. 15 
N.Y., Ont., & Watrn 750,000 100; Do 54% Debenture Stk. 127 29 | 229, 10 Law Gt. & Trust 10 
Mi 6 1931/81 26 728,19 20 South Austrian..........| 55 69) 20,000 ous — see . caeneegl a 
$0,400,500 Do lst Con. M » ¢ 1996 $6 98 IS, 101,838 : Do Oblig. Red. atic p.s8 a" nion and " 
5 000 00% e je Con, sore $ tase ne 33 682, .782 20 Do 1871 (Series x : '76pe| L wt Val de Travers Asphalte, L 
225226000 Pp a N x. Dds. ef | #,£00,000 . South ManchurianRly.5% sl ) oo Lie & Gen : Waring and Gillow, 67, Pref 
10281550 See Pre te sears 4 Sig. Bonds Red. ....| Bien ‘a v.. Lon., Globe Gt.| 3162 43 te Do 44”, Irred. B. Deb. .... 
56,060,000 Dp ac. Prior Lien . 1997 102 } 150,000 5 Taltal, L., Ordinary ... ;| 38,862, 20 London. = Waterlow&Sons, L., Def.Ore 
17. "745,006 o Gen. Lier 2047, 70 72 |:,603,120100 United of the Havana 6 63" | 109, 32. Lon., & Lane. F. Do Pref, Ord Se 
—— & Cal. barn ; 13425 ,900 100' DoConsol.Irr. Db.8tk 5%/i.7 9 | 10,000 20% Lon. & Lanc. L Do 347, Cum. Pref 
9.900.000 = ade ie” ‘. - a . 1,000,000 : Weta, of pacnes Ayres an 40 ps Marine . twee Weldon % Ldanitod, 
?2 * oe ‘ ¢ ' Mort. Bonds 5, .... : 1s MA. ds. 0 POM. PUG. occccces 
2,728,000 Pen. Coa. Eq. Trust 4 1914/26 100 —— eel N. Brit. & Mercl. 25 Welford a Sons, Limited 


2,741,000 Do Cons Mort .. 4 1943.98 103 | 0 Northern. 100 Welsbach Incandescent .... 
18,467.00 Pennsyl, Co. Ist. Mt. 41921 0 8| BANKS AND DISCOUNT COS. i $ Norwich U. Fire 100 Do Cum. Pref 
18,786,000 Pitts. Cin. &c.u. Baa. 441942107 li | Shrs. Div Cisa 50 Phoenix. 


_BLEC. LIGHTING & POWER. 
71,830,000 Reading Co. & Phil Name. Shr Pa Soke 000, 20 Railway Passner: i 


and Reading Gid d 40 Rock Life | 34 ° 10 City of Lond. prostate, OM. a 
ede tone 5 | \2 9 2201 9 |Boyal Exchange ~ 1 10| Do6% Cum. Pref. ........ 
65,482,000 8. Li uis & 8. Fran. 1| TC 75 | one Sg eric Bevoon $4 44) 261,258 66% Royal Insurance 1 14/24 2 County of Londen Grd, 
20.000, 000 St ish. W.1stMt 4 1989 / woe fal dere Annet Ys scape ots | 960.037 {174 Scot.Un.&Nel.‘a’ 20 1) 34 54] 1 Electric Supply e 
5,000,000 Rt ~~ Bag lstMt ° Posen 64 Angie Aucte an : 1 0:3 i} Do “B' 10 Sali2? 3 Metpn. Electric Su ae ; 
rer ~y 100,000 15 Anale-Rayptn., L, 18 izg\® 10, ps Sun Fire ........ 1010) j23018 io Ty Pret. at 
i. Cou ort vo ‘ 4 oe 8 i " o 7% aveex 
28,818,500 Southern Pacife | 69,000) 74) Angio-Foreign, Le 20" Thames Mer. id 29 ea mi 5 Westminster Electric 
£0,101,000 southen Rly. IstCon § 1994 £1 83 },Sotoo “9 |Anmough mene. | $400 13 Union Mar., L.. 20 24) 6 6: 
2,000,000 Texas & Pacific 1st 160,000, § Bank of Africa, L. 18i| 64 7° 74 6 _Vertehive F. 8b. 10) 21! 
100000000 Union Paciticiatltid © Poe Bed yt gee 
. & Lind. Grant Bds, ¢ 1947103 § | 22000 7 BofB.N. America 
10,000,000 Vandaliak.Cons Mt, Sao) 58 |e prts SY Adve, 
11,697,000 Wheeling& LakeErie 


id 
Dee ee Re OOOO’ OO, ae 


1990 98 100 
1990' 22 34 | 
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Refund Mort. .. 4 1992 
7,283,000 Norfolk& W.Gex 


ll Do GirardTrst. G. 34 1916) 92 96 | 20 Ocean Marine .. 25 
8,363,000 Phil. & Read. Ext. 4 194799 162 | 18 Pelican& B. Emp. 10 
50 





6 African Bkg. Cor. 1 : 


FINANCIAL, LAND, AND 
INVESTMENT. 


(GARALS AND oCens. i Anglo-French Exploratn. L i 


a ae ns 5 Assets Realisation, L ..... is 
Name. Closns 214 Australian Agricultura! .... © +: 
Prices 5 Aus. Mt. Land & Finance,L (4! 
Birmingham Canal 2 as viegn Bist, 7 *{ é 
: ‘rmingnam Vana 31/25 24 British & Austn. T. ad 
& oo 84 Bk. of Roumania 8 9 | .00 Grand Toamien Canal 1 1 (British South Africa...-... 
0 15 |Barclay and Co. 20 24425 } itk Lond. & India Docks, Pf. Ord 93 a Do 6% Mort. Debs. Red. . 
50,000! 11 \Brit.of8.America 20 18 ig atk Do Do Def. Ord. i ‘i Canada Company .. 
00 


Closng | 200'000 8 ‘Canadn Bk of Com $50 L. 
200, l of Oe 0 uk 04%" A” 7 “ ° ise 
Prices 157,000 18 Cap. & Counties... 50 s v stk po 8% Pap , ot 3tk 100 Debenture Corporati D 


} 40,000 13 ‘Chartd. of india, | itk Do3) “A” Deb. Stk 100 Do Pref 


} Rigimasast 897} 10 10 Hudson's Ba 
Aust!., & China 20 56 § Do 30“ . acs cone 
6 Colonial ote 2 54 tal ae 0 37, B.” . § 74 24 Internationa al Financial, 


0 Do 3% “CO” Deb 83 i8 3 Land & Mort. of Egypt, 
n° Ger. Bk.of Lon., L 10 11 12} 10 Manch. Ship ani Pref. 10' 2 font Debenture Corptn., 
3 p 8) Hong Kn&Shan 284 284 73 74 | othe Millwall Dock . ... 17201 i! 1 N. Zealand Trust & Loan, 
8 ps ooo ep me a 4 mle ies Do Preference, 4hy 3tk 100 |Peel River Land, &, L 
18 Lioyds Bank, L.- 50 3 sists z Regent's Canal and best a 3tk 100 Peruvian ( orporation 


Suez Canal Shares. Stk 100 Do 47 rref. 
Lon. & Braziln. L 20 | 10 234233) sth Surrey Com, Dock Ord. ..  ae~6Du 6% Debs. Red. 


eal te a } 40,000 18 Bank of Egypt .. 124 38 38,36 
,~ | 12,555 6 Bk. of Mauritius aC % Ce] hr } 
}100,000 10 |B. of N 8. Wales 20 42 43) 
1130,000 § B.of N, Zealand 34 104 1Gq} 
1,00000'0} Do Guar, Stock 00 10: 3 | itk 


* Currency 


Forgrigs Raltways. 


Pr. Am. — . 
or No. & Name. 
2 

1,650,000 100 Anto{¢ oe my aaa 419 

1,000,000 100, Do Debenture 4% 2 

"312.500 100 Argntne. G. Wt. Ord. Stk. 103 22 | 

312,500 100, DoS% Cum. Pref. Stock 113 :( 

675,517 100) Do 4% Deb. Stock ..../99 101 

700,000 100' Doe 2nd Deb. Stock....) 97 99 

350,400 100 Bahia Bl nca&d N.W Guar 84 wh 
1 


l 
te 
1, 


a 


100,000 
40,000 
120,000 
20,000 
99,800 
81,450 
232,740 1 Bolivar 8% Pref. 60,000 
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. ~~ osng 
Shr Pd Name Prices. Shr Pd. 
t, Loan, &c., Stk ,100 
o, = —S blige So weet 6. ¢4 Stk 100 
| Shares &3 53 
‘|S one ian Invest. .Prt 95 99 Stk /100 
| 100 Scottish Aust. Invest., L. .. 6869 Stk /100 
| Stk 100 Sooty, Gtd. Preference. ... 167 12 | Stk |100 
Stk 10° Dos% do do 207 12 Stk/100 
|| Stk 90 South Avatralian 535 56 ato 
iw 1 _ & Agcy. of Austr., — 4 3,100 |100 
1] 0 
3 


l 
5 1 Loan of Canada “ 
PE nc maesks as Stk 100 
| ak 100 Trustees, Exors. ,&c., Oorp.. i . s 


95 Van Diemen’s Land . 


| FINANCIAL—TRUSTS, 19 19 
| Pref. £6 90 . ~ 
| 90 Alliance Investment, Pre 
| 100 American Invst. Trust Pref. 110 3 10 10 
i] stk 100 Do Defe TOG onc ccsccscons 103 Stk 100 
{|} Stk 100 Army & Navy Invst., L. Pf. 103 6 Stk 100 
1] Stk 100 Do Deferred .........+.+ 1£ 18 Stk 100 
| Stk 100 Bankers’ Invest. Trust, Prf. $8 = 10 10 
gtk 100 _ Do De GOSTOE 20. cvcveserace 7S e Stk 100 
|| Stk 100 British Invest. Trust Pref.. 1: 25 ° gtk 100 
| Stk 100 Do Deferred.............. 177 82 10. 10 
t- 100 Foreign, Amer. & Gen. Prf. Ny 15 | Stk 100 
| Stk 100 Do Deferred .... $? 104 5 
Stk 100 For. & Col. Inv Trst. ‘hes Pri 1% 3 Stk 100 
|| Stk 100 _ Do Deferred . 19 38 . 
\| atk 100 Gen. & Com. Invest, 4 ‘Pt int 5} 10 10 
1] Stk 100 Do Deferred .. 100 3 gtk 106 
j Stk 100 Govmnts. Stk Invest. . 4 Pf 39 102 10 10 
Stk 100 Do Deferred ............-- 84 #7 


Stk 100 Internatnl. Invest. Pref., L 85 88 





; 

0 Invest. Trst. Corp., L., Prf. 95 99 1 1 

ok 100 "Do Deferred icenseueanwe's 251 §5 1 1 

Stk 100 Mercantile Inv. & Gen...... 103 6 i 1 

|} Stk 100 Do Deferred oe “e 87 90 * . 
00 ican Cent. . Bec. 47 

led ae eee “e991 1 12 

Do4, B do 77 79 1 15 
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| TObacco 
||| A.Good Whip 


| 

| Knows the best Inns as a fox knows 
the best hen roosts. Where he 
lingers you may be sure of cheerful 
|} attendance, good liquor and the best 


of tobaecos : 


| | (Mild) “ Three Nuns.” 
(Full) zs Kina’s Head.” 
Obtainable Everywhere 


in 1 oz. packets, 2 oz. and 4 


tins at 6d. per oz 


Free Sample of “Three Nuns” sent to 
all who write (mentioning this paper) 
to Stephen Mitchell & Son, St. Andrew’s 


Square, Glasgow. 





THE CENTRAL URUGUAY EASTERN 
EXTENSION RAILWAY, LIMITED. 
Not s hereby given that the TRANSFER 


COOKS and Register of the Members of the Com- 
te CLOSED from the 10th to the 24th 


April, both days inclusive, for the purpose 


Preparing the warrants for the dividends upon the 
I ary and 5%, Preference Shares for the half- 


led 3lst December, 1907. 
Vated this 7th day of April, 1908.—By order, 


- GEO. R. CABLE, Secretary. 
.,.fices of the Company, River Plate House, 


ry Circus, London, E.C. 





Railway Investment, Pref. . 


ey ee, Trust, ie A 
{38 


an . Pref. 
RE Invest. Trust, L 


Submarine Cables Trust Crt. 


Do 5% Preference Shares 99104 Stk 100 U.S. & South Amer. Invest. 


Alliance & Dub. max. 10 % 
Bombay, Limited 
Brentford Consolidated . 
British Gas Light .......... 
Buenos Ayres ve wh he i 
Commercial 4 ¢ 


Continental Union, L 
European, Limited 
Gas Light & Coke Ord 
Do 34% Maximum 
Hong Kong and China..... 
Imperial Continental ...... 
5 Malia & Mediterranean, L. 
Oriental, Limited 


Stk 100 ne ial 
take a sth 100 Royal Mail Steam 
5 Ottoman, Limitea.... 





South Me tropolitan Ord.. 


90 Guardian Invest., Pref., L.. 95 98 
es 100 Fe ialandGen. Ordinary 122 6 COAL, IRON, AND STEEL. 
.. Sir W. G. & Co. 
Babcock & Wilcox, L, Ord.. 


—. Vaughan & Co., L 


one (John), - os i as 
: clip r f. 82 8 10 74 Consett Iron mited.... 
= tS Mino De Sak k on 33 43 13 13 Ebbw ValeSteel, Iron,&c.,L 21 
Stk 100 Omnium Investment, Pref. 95 9S ~~ 100 Hornsby (Richd., & Sons), L S¢ 
yD 10 Railway Deb. Trust, 63 74 1 Howard and Bulloug! 
100 100 Do 5% Debs., red. at 10 pm 107 10 624 624 Nantyglo & Blaina 


THE CENTRAL 
EXTENSION RAILWAY 
LIMITED. 


\ that the TRANSFER Notice 
BOOKS and Register of Members of the Company BOOKS an 
10th to the 24th April, will be CLOSED fr 
for the purpose of preparing both days inclusive 
warrants for dividend in respect of the half- the warrants 
year ended 31st December, 1907. 
Dated this 7th day of | April, 1908.— By order, Dated t 
. CABLE, Secretary. 
Plate House, Offices 
Finsbury Circus, 


COMPANY, 


will be CLOSED from the 
both days inclusive, 


River 
Finsbury Circus, London, E.C 


THE ECONOMIST. 


AN. _, LAND, & INVEST. —Con, FINANCIAL—TRUSTS.—Con. COAL, IRON ‘& STEE! STEEL.— Con. 





r Pd. Name. 


20 New Sharlston Colls. L. Prf 
10 | Pease and Partners, L., Ord. 
Pearson and Knowles... 

Do 6% Cum. Pref. A 


§ 

5 

§ Rhymney Iron, Limited. 

§ Do New ... ; 
10 South Hetton C Yoal, i. 

: Vickers, Sons & Co. L., Ord 


Do 5 % Preference Stock 
MINES. 


+ Mining Quotations see ‘ Stock Market 


SHIPPING. 


* African Steam Ship 
Do a Paid . 
° Amazon Steam Navigaiion § 
20 Cunard Steam Shipping, L 
10 Do 
1 Furness, Withy, and Co. 
74 General Steam Navigation. 
Do 6% Preference . 5 
10 Leyland (Fredk. )and Co. . L 
5% Cum. Pref. . 
5 Mercantile Steam Ship, L. a 
8 New Zealand Shipping, L 


Stk 10 Orient Steam Navigation .. 
Stk 100 


Pye & Oriental, Pref. 12 
Do Def 

5 Shaw,Savill& Albion, vo 

10 Union-CastleMailSteamship 


10;10. Do 4s% Cum. Pref.. 


1 Union Steam Ship of N. Z. 


TEA, COFFEE, AND RUBBER. 


15/ Anglo-Malay Rubber 
Be in ctancanedtnienesi 
5 British India Tea, L........ 
1 Chargola Tea Association, L 
1 Do? % Cum. Pref 
iC Cons. Tea and Lands ...... 
20 Darjeeling Tea, Limited.... 
Be end cc cadndaues 
10 Doom booms ect baenen 
10 Empire of India & Ceylon . 
10 Jokai (Assam) Tea, L 
1 Jorehaut Tea, Limited 


10 | 10 Lanka Plantatiors, L ...... 


8 Lebong Tea, Linated 











URUGUAY NOR- | THE CENTRAL URUGUAY RAILWAY 
COMPANY 
LIMITED. 


Stock for the half 





TELEGRAPHS, ee 


Anglo-American, Deferred 
Cuba, Limited 

Do 10% Preference 
Direct Spanish, 10% Pret 
0 Direct U.S. Cable, L.. 
Eastern, Limited 


Eastern Extension, L 
10 Great pesthere f Cop 
pean, Limitea 


24 wen C oast 0 
l 10 Western Teles 
1a TRAMWAYS AND OMNIBUS 


oe ae Sapetae i 
_ Det wnhnture e Stock 


f America, L.. 
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5 Calcutta, Lin itec 
5 City of Birmingh 
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Lisbon Electric Tr 
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Provincial, ‘Limit - 


WATERWORKS. 
§ Alexandria, Limited 
Antwerp, Limited . 
City of St Peterst barg. b.. 
Colne Valley, Limite: = 
‘ons. of eo Limited 


a tevide: o Shares . 


8. om 1861 ( oft m na.) 
Tarapaca, Limited. 


4 5 Stk 10) 


1 Res gister of Me 
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THE ECONOMIST. 


is not issued for the purpose of inviting subseriptions for Debentures, and applications will only be entertained on the footing of, and | 
the full prospectus, which has been pled with the Registrar of Joint Stock Companies. 


— 


[April 11, 1908. 


¥ reference to 


Under the full prospectus the LIST will CLOSE on or before SATURDAY, the 1ith April, 1908. 


THE PERUVIAN CORPORATION, LIMITED 


SHARE CAPITAL. 
Ordinary Stock ; ‘. ; a - s . £9,000,0% 
4 per Cent. Cumulative Preference Stock .. ‘se a oa 7,500,000 


£16,500,000 

ng pari passu when fully paid up with the existing Debentures for 

ll forming part of a total authorised issue of £6,000,000), and 

“u et to the resolutions of the meeting of the holders of such existing 
Debentures held on the 12th March, 1896. _ 

Such resolutions provide that the Debentures are to be redeemed at £105 per 
cent. in and atter 1910 by means of a sinking fund and annual drawings, and 
are to carry interest at 6 per cent. per annum for any year in which a divide nd 
of more than + per cent. is paid on the Preference Stock, reducible to 5 per 
cent. per annum for any year in which the dividend does not exceed } percent., 
und to 4 per cent. per annum for any year in which no such dividend is paid. 

A Dividend of 14 per cent. per annum has been paid on the Preference Stock 

r the last three years. 

Under the full prospectus subscriptions are invited for the above-mentioned 
Debentures at the price of £96 per cent., payable as follows :—-10% on Application, 
15%, en Allotment, 25% on 14th May, 1908, 25% on 18th June, 1908, 21% on 
Oth J v, 1908-96". 

Phe full prospectus states (among other things) that applications from the 
Debenture and Stock holders of the Corporation will be preferentially 
considered 

Scrip Certificates to bearer will be issued in exchange for the Letters of 
Allotinent as soon as possible after payment of the instalment due on allot- 
ment Serip Certificates will be exchanged, after payment of all the instal- 
ments, for definitive bonds carrying the coupon payable lst October, 1908. 

Interest, in accordance with the above-mentioned resolutions, is payable 

n the Ist April and lst October in each year. 
avn tin full may be made under discount at the rate of 3 per cent. per 
annum on allotment, or on the due date of any instalment. 

Che Peruvian Corporation, Limited, was incorporated on the 20th March, 
1890, under the provisions of the Contract for the settlement of the Peruvian 
External Debt made on the llth Jannary, 1890, between the Peruvian Govern- 
ment and the Peruvian Bondholders’ Committee. The terms of this Contract 
were varied and extended by a Contract between the Peruvian Government 
and the ¢ poration dated 20th June, 1907. 

Under the concessions from the Peruvian Government, which expire in 1975, 
railway n Peru, aggregating, with extensions now under construction, up- 
wards of 800 miles, are operated by the Corporation or by subsidiary Companies 
which it controls The Corporation also has four Steamers in service on 
Lake Titicaca, thus connecting its Southern Railway with railways in Bolivia. 

It has further the right to work guano deposits up to the amount of 2,000,000 
tons, of which about 935,000 tons have already been shipped. The shipments 
during the last five years have averaged about 80,000 tons per annum, and the 
revenue derived therefrom during those years has averaged £176,112 perannum. 

The Revenue Account of the Corporation for the year ending 30th June, 1907, 
showed the following amounts accruing to the Corporation out of the net 
incom of the Railway Companies, and from other sources :— 

£ s d £ s d 
The Southern Railway 91,784 3 0 
The Central Railway .. 101,829 13 9 
The Trujillo Railway .. 14,320 16 3 
The Payta Railway .. 6,600 0 0 
The Pisco to Yea Railway 4,262 15 2 
Lake Titicaca Steamers 14,061 16 9 
Less Debits 232,859 411 
Chimbote Railway .. “~ . £2,045 110 
River Desaguadero Navigation .. 3,597 4 0 


—_—_—_—_—— 5,642 510 
———__ 227,216 19 1 


DEBENTURE CAPITAL, . | 
6 per Cent. Debenture Bonds. a ‘ as £3,700,000 
DEBENTUREs || 
; uf 


ISSUE of £1,7€0,000 SIX PER CENT. FIRST MORTGAGE 
to Bearer, in denominations of £50, £100, and £500 « 


Brought forward 

Gnano Account ; ae 
Interest, Exchange, and Miscellaneous. . 
Kegistration Fees 


Less Administration Expenses .. . ‘ £15,482 14 5 
sundry bLxpenses ee ee ee 14,708 17 7 


Net Revenue 

The Corporation, by the above-mentioned Agreement of the 20 
with the Peruvian Government, undertook inter alia to « ynst 
kilometres of extensions of existing railway lines, the Governm: 
pay to the Corporation thirty annuities of £80,000 enc h, begi 
July, 1907, and payable im equal monthly instalments, the 
declared to be specially chargeable therewith, and with pri 
other disbursement. The monthly instalments are being regula) 

It will thus be seen that last vear’s net revenue of .. 
together with the annuity payable by the Government of 


gives. ° 
From this must be deducted the new taxation imposed by 
Government, which until 1917 is limited to an annua! 


leaving, apart from any future increase of Revenue, a net sun 

The Gross Receipts of the Railways for the eight mo 
February, 1908, according to cable advices, show an 
with the corresponding period of 1906-7 of 1,317,213 soles, « 
£134,000, and the net receipts for the half-year ending 31st Dece) 
according to cable advices, show a substantial increase over th: 
period of the preceding year. 

It is proposed to devote the proceeds of this issue (a) to the repays it 
Corporation's outstanding Short Term Notes (maturing on or before 
January, 1909), (b) to the cost of construction of the new Railway Extensi: 
and (c) to improvements of the Corporation's properties and rolling stock 6 
equipment for the existing lines, and to the general pur poses of the Cx rporati n 

It is expected that the New Railway extensions will not only be in the mselveg 
remunerative, but will also considerably increase the earning capacity of the 
existing lines. 

Application for an official quotation on the London Stock Exchange will be 
made in due course. ; 

The full prospectus contains particulars of contracts and further mat rial 
information. 

Applications, on the Form accompanying the full Prospectus (obtainable at 
the offices of the Corporation, its Bankers or Brokers) are to be { rwarded, 
together with the deposit of £10 per cent., to Messrs Robarts, Lubbock, and 
Coa, Lombard street, London, &.C. 

Bé&istered Offices: 45-46 Threadneedle street, London, E.C., 7th April, 1908, 

Directors. 
G. ACTON DAVIS. 
F. W. BARROW. JACQUES KULP. 
W. S. EYRE. | ALFRED NAYLOR. 
H. VAN KEMPEN, | HENRY M. READ, 
Representative in Peru.—W. L. Morkill. 
Bankers.— Robarts, Lubbock and Co., 15 Lombard street, F.C, 
Brokers.—Cazenove and Akroyds, 52 Threadneedle street, B.C. 
Solicitors.—Smiles and Co., 15 Bedford row, W.C. 
Consulting Engineers.— Livesey, Son and Henderson, 14 South place, E.C, 
Auditors.—J. H. Duncan and Co., 39 Coleman street, E.C. 
Secretary.—THOMAS E, WEBB, 


THE STOCK EXCHANGE. | PREMIER (TRANSVAAL) DIAMOND 1908. 


MINING COMPANY, LIMITED. 


Members of the Stock Exchange are not allowed DIVIDEND No. 7—~PREFERENCE SHARES. 


NOTICE. 


to advertise for business purposes, or to issue 


Ata GENERAL COURT held at the BANK OF 
ENGLAND on the 7th and 8th of April, the 
following Gentlemen were elected GOVERNORS 
and DIRECTORS of the BANK for the year 
ensuing, viz. : 








Circulars to persons other than theirown Principals 

Persons who advertise as Brokers or Share 
dealers are not members of the Steck Exchange, 
nor in any way under the control of the Committee. 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
* Member of The Stock Exchange, London,” shall 
immediately follow the signature. 

A list of Members of The Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew-lane entrance to the Bank of England, 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, Stock Exchange London, E.C., 


Che Economist. 


SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPECTUSES AND ISSUES OF 
STOCK. 
£s4 
Whole Page pi _ Ss 20 0 O 
Half-Page . _ - ws 1010 0 
FINANCIAL & GENERAL 
Whole Page ai ~ ae ] 
Half-Page ; xe os 
Quarter-Page : : 
Per Inch (Single Column) , 
Company Meetings, per Column 
ADVERTISEMENTS IN SINGLE COLU 
Company Prospectuses and 
Issues of Stock .. Per Line 
Financial and General i 
Banks and Insurance (terms of 


business) .. oe oe oe 


4 
7 
3 
5 


Special Trade and Auction rates can be had on 
application. 
A Discount is allowed on Advertisements ordered for six 
or more Insertions. 


OrricEes :— 


GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 


Notice is hereby given that the SEVENTH 
DIVIDEND of 1259, or 6s 3d (six shillings and 
threepence) per Share for the half-year ending 30th 
April, 1908, will be PAYABLE to all Shareholders 
registered on that date in the books of the 
Company. 

Warrants in payment of the Dividend will be 
issued to European Shareholders from the London 
Office, 25 Austin Friars, London, as soon as the 
necessary returns have been received from the 
Head Office, Johannesburg. 

Coupon No. 7 in respect of Dividends on Bearer 
Warrants will be paid at the undermentioned 
offices : 

London Office: 25 Austin Friars, London, E.C., 

Credit Lyonnais: 19 Boulevard des Italiens, 
Paris, Messrs Hardy & Co., Markgrafenstrasse, 
45 Berlin, W., G.m.b.H. 

Coupons must be left 5 (five) clear days for 
examination, and may be presented on and after 
the 24th April, 1908. 

The Transfer Register for Preference Shares will 
be closed from the Ist to the 5th of May, 1908, both 
days inclusive.—By order of the Board, 

J. A. STEVENS, London Secretary. 

25 Austin Friars, London, E.C. i 

7th April, 1908. 


DELICIOUS COFFEE. 


—_—_—_——_—— 


WHITE 
« BLUE 


For Breakfast & after Dinner 


GOVERNORS. 
William Middleton Campbell, Esq., Governor. 
Reginald Eden Johnston, Esq., Deputy-Governor. 
DireEcTORS. 
Charles George Arbuth- George William Hen- 
not, Esq. |  derson, Esq. 
Henry Cosmo Orme — Douro Hoare, 
3 i 4sq. 

ee The Hon. Evelyn Hub- 
Herbert Brooks, Esq. asia 
Brien Cokayne, Esq. Frederick Huth Jack- 
Alfred Clayton Cole, son, Esq. 

Esq. | Samuel Hope Morley, 
Walter Cunliffe, Esq. Esq. Lea ion 
John Saunders Gilliat, | Robert KE sycsson Et 

Reo. man, Esq. ae 

1 Montague Collet 

Samuel Steuart Glad- Norman, Esq., D.5.0. 

stone, Esq. Sir Augustus Prevost, 
Charles Hermann Go- Bart 

schen, Esq. The Right Hon. Lord 
Edward Charles Revelstoke. 

Grenfell, Esq. Albert George Sande- 
Everard Alexander man, Esq. : 

Hambro, Esq. Hugh Colin Smith, Esq. 
Lionel Henry Hanbury, Alexander Falconer 

Esq. Wallace, Esq. 


CAMP BIRD, LIMITED. 
DIVIDEND NO. 25. 


Notice is hereby given that an INTERIM DIVI- 
DEND of One Shilling per Share, free of Income 
Tax, for the quarter ending the Oth April, 1908, has 
this day been DECLARED, and will be payable on 
the 7th May, 1908, to all Shareholders regist oo 
the Books of the Company on the 11th April, 19 " 
and to holders of Coupon No. 25 attached to Share 
Warrants to bearer. Such Coupons must be left st 
the office of the Company four clear days for exam 
ination. - 

The Transfer Registers will be closed from ™! 
the 13th to Wednesday the 15th April, 1908, 
days inclusive. 


onday 
both 


A. A. KELSEY, Secretary. 
Head Office : 43 Threadneedle street, 
London, E.C. 
7th April, 1908. 
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Mexican Central Railway Company, Limited, 
National Railroad Company of Mexico. 


To the Holders of the following Securities : 
: CENTRAL RAILWAY COMPANY, LIMITED: Priority 5% 
MEXK oo Eien 1% Bonds and Serip, Assented, Consolidated Mort- 
. » ¢ Bonds, First Consolidated Income Bonds and Serip, Second Con- 
ie a i Income Bonds, Registered Income Bonds and Scrip, Stock. 
ATH RAILROAD COMPANY OF MEXICO:—Preferred 
ferred Stock, Common Stock (old), Deferred Stock. 
rhe Mexican Government, which, through ownership of stock, already prac- 
wy cont ‘is the National Railroad Company of Mexico, has caused to be 
lan for the readjustment and Union of Mexican Central Railway 


Stock, 


~ | Pre 


= - si "i mited, and National Railroad Company of Mexico, through the 
ee of a new Company, to be controlled by the Mexican Government 
a stock owne rship. y , 

The undersigned have consented to act as Readjustment Managers of such 
Plan. ‘ . 

In pursuance of legislation enacted by the Republic of Mexico, authorising 


the Federal Executive to issue the necessary decrees, and of a decree of the 
i ederal Executive, issued accordingly, a Company, hereinafter termed the 
New Company, has been constituted in Mexico by Public Deed, under the name 
of FERROCARRILES NACIONALES DE MEXICO (National Railways of 
M xieo), Whieh it is proposed shall acquire the securities and stocks of the 
Mexican Central Railway Company, Limited, and of the National Railroad 
Company of Mexico, and which will have corporate power to take over, when 
jeemed practicable, the railroads and properties of said Companies. 


NEW SECURITIES. 

The New Company is to authorise the following bonds and shares: 

|| bonds are to be payable, both as to principal and interest, without 
jeduction for any taxes which the Company may be required to pay thereon 
wr to deduct therefrom under any present or future law of the United States 
f Mexico or of any State or municipality therein or of the United States of 
Ame . or of the State of New York or any municipality in said State, and are 
to be payable, both as to principal and interest, in the City of New York, in 
gold coin of the United States of America, of or equal to the present standard 
of weight and fineness, and all coupon bonds are also to be payable, both as 
to principal and interest, at the option of the holder, in the City of Mexico, at 
the fixed rate of Two Gold Pesos to the dollar in Mexican Gold Pesos, or in 
London at the fixed rate of $4.86 to the Pound Sterling, and at such places as 
the Readjustment Managers may determine at the fixed rates of Four Reichs- 
marks Twenty Pfennigs if in Germany, or Five Francs Eighteen Centimes if 
in France, Belgium, or Switzerland, or Two Guilders Forty-eight Cents to the 
lollar if in Holland. 

The dividends on the First Preferred Shares and on the Second Preferred 
Shares, and in case of liquidation, the amount distributable on either class of 
preferred shares, are to be made payable at the option of the holder, at the 
fixed rate of Two Pesos to the dollar, either in the City of Mexico in Mexican 
Gold Pesos, or in the City of New York in United States Gold, in each case of 
the present standard of weight and fineness. Such dividends are to be payable 
without deduction of any tax which the Company may be required to pay 
thereon or to deduct therefrom under any present or future law of the United 
States of Mexico or of any State or municipality therein. 

a) Prior Lien Four and One-Half per Cent. Sinking Fund Redeemable Gold 
Bonds, for 225,000,000 United States Gold. 

The Prior Lien Bonds are to mature July 1, 1957, interest payable semi- 
annually, January 1 and Julyl. They are to be secured under mortgage or 
deed of trust to Central Trust Company of New York, by the deposit and 
pledge as a first charge of all securities embraced in the Plan as finally carried 





mut and otherwise as detailed in the Plan, and provision is to be made in 
the mortyage for the creation by the New Company of a sinking fund, 


beginning for the year 1917, and calculated to be sufficient, with accumula- 
tions, to retire the entire issue at or before maturity. They are to be subject 
to purchase for the sinking fund and to redemption on anyinterest day after 
January 1, 1917, at 105 and accrued interest, on not less than 90 days’ notice. 

The right is reserved to issue $6,000,000 additional bonds ranking pari passu 
with the other bonds of this series to take up or retire at or before maturity 
£1,200,000 Prior Lien Sterling Bonds of the Mexican International Railroad 
Company, or an equal amount of Prior Lien Bonds of National R. R. Co. of 
Mexico into which such Sterling Bonds of the International Company may 
have been refunded. 

(b) General Mortgage Four Per Cent. Sinking Fund Redeemable Gold Bonds 
for #160,000,000 United States Gold, unconditionally guaranteed, principal and 
interest, by the Republic of Mexico, by endorsement on each bond. 

The Guaranteed General Mortgage Bonds are to mature October 1, 1977, 
interest payable semi-annually, April l and October 1. They are to be secured 
under mortgage or deed of trust to the New York Trust Company, by a charge 
subject to the Prior Lien Mortgage on all securities and properties at any 
time embraced in such mortgage, and provision is to be made in the mortgage 
for the creation by the New Company of a sinking fund, beginning for the year 
1937, and caleulated to be sufficient with accumulations to retire the entire 
issue at or before maturity. They are to be subject to purchase by the sinking 
fund; and to redemption on any interest day after April 1, 1927, at par and 
accrued interest, on not less than 90 days’ notice. 

The right is reserved to issue additional bonds ranking pari passu with the 
ier bonds of this series to take up or retire at or before maturity an equal 
tnount of the Consolidated Mortgage Bonds of the Mexican International 
R. R. Co., or of Consolidated Mortgage Bonds of the National R. R. Co. of 
Mexico, into which such bonds of the International Co, may have been 


t} 


efunded, and also to issue additional bonds to take up or retire at or before 
inaturity an equal amount of the Consolidated Mortgage Bonds of the National 
R. R, Co. of Mexico, into which Prior Lien Bonds of that Company may have 


been refunded. 

¢) Non-Cumulative Four Per Cent, First Preferred Shares 
Me xican Gold Pesos or $30,000,000 United States Gold. 

lo assure to the holders of First Preferred Shares the payment of semi-annual 
lividends of 1 per cent. for the period of three years from January 1, 1908, to 


for 60,000,000 


extent to which the net profits of the Company which shall first be applied 
‘or that purpose shall not be sufficient to make such payment, provision is to 
be made for the setting aside by the Company, as a separate fund, of $1,800,000 
Prior Lien Bonds, and $1,200,000 Guaranteed General Mortgage Bonds, or in 


Case of a sale thereof, then a sufficient amount of the proceeds thereof. 

/) Non-Cumulative Five Per Cent. Second Preferred Shares for 250,000,000 
Me: ‘ean Gold Pesos or $125,000,000 United States Gold. 

Che Second Preferred Shares shall confer on the holders thereof the right to 
receive each year out of surplus profits dividends up to 5 per cent. on their 
par value after the dividend of 4 per cent. on the First Preferred Shares for such 
year shall have been paid or set aside, and before any dividend shall be paid for 
ear on the Common Shares, but no deficiency in such dividend in any such 
year shall be made up out of the surplus profits of subsequent years. After 
payment of such dividend of 5 per cent. any residue of surplus profits distribu- 
tsble in dividends for such year shall be paid to the holders of the Second 
Preferred Shares and to the holders of the Common Shares constituting part 

the initial capital, in proportion to their respective holdings, without regard 





such 


bo « 


ASS. 
Common Shares for 150,000,000 Mexican Gold Pesos or $75,000,000 United 
States Gold. 

For a full statement of the rights of the holders of the respective classes of 
et ‘res, reference is made to the Decree of the Federal Government of the 
Republic of Mexico, dated July 6, 1907, a copy of which has been filed with 
eae of the Depositaries, and can be inspected at the offices of any of the 

epositaries, 





TABLE SHOWING BASIS or Ex HANGE OF SECURITIES. 
Each $1,000 par value of old Securities 
is to receive 
= tha 
Deposited Bonds and Stocks. _ 3s2' S528 o22/\2 ° 3 
5 |FSS/55. BSS1 3 23 
a =| & FRITZ «Zz 
Mexican Central RailwayCompany, 3 = = 3 2 8 
Limited : 
Priority 5% Bonds .. , 700 475 
First Mortgage 7% Bonds and 
Scrip (assented) 1,000 
Consolidated Mortgage 4%, Bonds 600 325 75 
First Consolidated Income Bonds 
and Scrip 5 1,100 
Registered Income Bonds and 
Serip ; ; 1,100 
Second Consolidated Income 
Bonds ba “ aa = 1,000 
Stock a 1,000 
National Railroad Company of 
Mexico: 
Preferred Stock as i 100 1,000 
Second Preferred Stock 1,100 
Common Stock (old) éa ee 7334 3334 
Deferred Stock a 1,000 
The amount of the ¢« vapon due July 1, 1908, on deposited Priority 5 Bonds, 


First Mortgage 7% Bonds, Assented, and Consolidated Mortgage 4% Bonds of 
Mexican Central Railway Company, Limited, will, when received by the 
Readjustment Managers, be paid to the holders of Certificates of Deposit on 
presentation of same to the proper Depositary to have such payment stamped 
thereon, 

The new Prior Lien 44%, Bonds delivered in exchange will earry coupon for 
six months’ interest due January 1, 1909, and the Guaranteed General Mortgage 
4% Bonds will carry a coupon (stamped) representing three months’ interest 
due October 1, 1908. 

The 10% cash payment to be made on exchange of 
Company of Mexico Preferred Stock is to be payable e 
delivery of the new securities. 

Non-interest bearing scrip will be issued for fractional amounts of bonds 
convertible, when presented in amounts of #500, into bonds carrying interest 
from July 1, 1908, and scrip for fractions of shares will be issued convertible, 
when presented in amounts of $100 gold, into shares ranking for dividends 
from July 1, 1908. 

It is not proposed at present to deal with the following securities: National 
Railroad Company of Mexico Prior Lien 44% Bonds; First Consolidated 4% 
Mortgage Bonds; 5% Gold Notes (Extended). Mexican Central Railway 
Company, Limited, Four Year 5% Gold Notes; but, as stated inthe Plan, the 
new Company is to become liable for the punctual payment, both as to 
principal and interest of said securities. 


CASH REQUIREMENTS. 

The cash requirements as stated in the Plan will be met by the purchase by 
the Bankers constituting the Readjustment Managers for their own account of 
$10,000,000 Prior Lien 44%, Bonds and $6,750,000 Guaranteed General Mortgage 
4%, Bonds. 


National Railroad 
meurrently with the 


DEPOSIT OF SECURITIES AND STOCK. 

Holders of securities and stock of Mexican Central Railway Company: 
Limited, called for deposit, who desire to become parties to the Plan, must, on 
or before May 1, 1908, deposit their securities and stocks under the Plan with 
Central Trust Company of New York, No. 54 Wail street, New York, or with 
its agents for that purpose in Boston, Kidder, Peabody & Co., 115 Devonshire 
street, Boston. : 

Holders of stocks of National Railroad Company of Mexico who desire to 
become parties to the Plan must, on or before said May 1, 1908, deposit their 
stocks under the Plan with The Mercantile Trust Company, No. 120 Broadway, 
New York. 

Deposits of stocks and securities of both of said companies also may be made 
in London with J. Henry Schrider & Co., 145 Leadenhall street, B.C.; Giyn, 
Mills, Currie & Co., 67 Lombard street, E.C. ; Speyer Brothers, 7 Lothbury, E.C. ; 
Swiss Bankverein, 43 Lothbury, F.C. In Amsterdam with Hope & Co., 
Teixeira de Mattos Brothers. In Mexico with Banco Nacional de Mexico. 

No securities will be accepted for deposit unless in negotiable condition. 
First Consolidated Income Bonds of the Central Company must carry all 
coupons maturing after July 10, 1892, Second Consolidated Income Bonds 
must carry all coupons; other bonds must carry all coupons maturing after 
January 1, 1908; and all certificates of stock must be accompanied by proper 
transfers and assignments executed in blank. For securities deposited proper 
certificates of deposit will be delivered, and on such deposit the depositor will 
become bound by all the provisions of the Plan and Agreement of Readjust- 
ment and Union, of which the foregoing is only a partial summary, and to the 
exact terms of which reference is made, and upon the terms of which solely 
will deposits be accepted. Copies of the Plan and Agreement may be obtained 
at any of the above-mentioned offices. The Readjustment Managers are 
empowered in their discretion to declare the Plan operative, and in their dis- 
cretion to abandon the Plan. 

Application will be made to the London Stock Exchange for a quotation for 
certificates of deposit issued for securities already listed on such Exchange. 

The Plan has been approved by the Government of Mexico, and, subject to 
the sanction of its Debenture holders, by the Board of Directors of the Mexican 
Central Railway Securities Company, Ltd., which holds over $37,500,000 
Consolidated Mortgage 4 per cent. Bonds of the Mexican Central Railway 
Company, Limited,and by the holders of a majority of the outstanding stock of 
the Mexican Central Railway Company, Limited, and of the Nationa! Railroad 





Company of Mexico, and by the respective Boards of Directors of the two | 


Companies last-named. 
Dated Apri! 6, 1908. 
Keun, Lors & Co., 
LADENBURG, THALMANN & Co., 
Sprvek BROTHERS, 


Spever & Co., 
HALLGARTEN & Co., 
Bank FUR HANDEL 
BERLINER HANDELSGESELLSCHAPFT, 
Readjustment Managers, 


unp INpUsTRIF, 





To the Holders of 
NATIONAL RAILROAD COMPANY OF MEXICO PREFERRED SHARES 
AND SECOND PREFERRED SHARES. 

Referring to the Plan for the readjustment and union of the Mexican Central 
Railway Company, Limited, and National Railroad Company of Mexico, the 
undersigned beg to inform holders of the above Shares that the terms offered 
for same have been agreed on after prolonged negotiations, and recommend 
their acceptance and the deposit of Shares under the Plan without delay. 
SPEYER BROTHERS, 7 Lothbury, London, E.C. 
SPEYER AND CO., New York. 


April 6th, 1908. 
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Banks, &e. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL 
SURPLUS 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities, Cabie Transfers made. 
Loxpon Bankers—The London City and Midland 

Bank (Limited). 


ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised. £1,199,400. Subscribed, £599,400 
Paid-up £299,700. Reserve Fund, £235,000, 
Head Office, 18 Austin Friars, London, E.C, 

Branch at San Francisco. 
Agents at New York, J. and W. Seligman ané Co. 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands. sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 

Credit, J. HH. SIMON, Manager. 


BANK OF NEW SOUTH WALES 


Established 1817. 

Lonpon Orrice—64 Old Broad street. 
Paid-up Capital ; £2,500,000 
Reserve Fund 
Reserve Liability of Proprietors 


The London Office issues Drafts on demand on 
its Head Office and Branches in Australia and New 
Zealand and Suva and on its Correspondents in 
Tasmania. Makes Mail and Cable Transfers 
Negotiates and Collects Bills of Exchange. 
Receives Deposits for fixed Periods on terms which 
may be known on application; and conducts every 
description of Austenlesion banking business. 


DAVID GEORGE, Manager. 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, £2,958,904. Reserve Fund,£2,260,274. 
Undivided Profits, £145,829. 
Hon, President: Right Hon. LORD STRATH.- 
CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon. SirGEO. DRUMMOND, K.C.M.G. 
Head Office and Board of Directors: MONTREAL, 
Vice-Pres. & Gen. Manager: E. 8. CLOUSTON, Esq. 
London Office: 
46 & 47 Threadneedle street, E.C. 
(Right Hon. LORD STRATHCONA 
AND MOUNT ROYAL, G.C.M.G.,, 
(THOMAS SKINNER, Esq. 

Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 


Financial Agents ct the Government of 
the Dominion of Canada. 
FREDERICK W. TAYLOR, Manager. 


STANDARD SANK OF SOUTH AFRICA 
(LIMITED). 
Bankers to the Government of the Cape of Good 
Hope, and to the —— Government in South 
rica. 


London 
Committee 


Heap Orricr: | 
10 Clements lane, Lombard street, London, E.C, 
Hamburg Agency: 1 Schleusenbriicke. 
New York Agency: 40 Wall street. 
150 Branches in South Africa, 


£6,194,100 
£1,548,525 
£1,900,000 


Bubscribed Capital 
Paid-up Capital 
Reserve Fund 


Boarp or Drrecrors: 
W. R. Arbuthnot, Jn., | James Drake, Esq., J.P. 
Esq. — Hon. Sir Charles W, 
Sir David M. Barbour, Fremantle, K.C.B, 
K.C.8.1., K.C.M.G. Frederick Greene, Esq. 
Robert E. Dickinson, I sq. E. Brodie Hoare, Esq. 
Rt. Hon. Lord Welby, G.C.B. 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal! 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Centra! Africa and East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on application. 

WILLIAM SMART, London Manager. 


LONDON BANK OF AUSTRALIA, LTD. 


2 Old Broad street, E.C, 
Subscribed Capital ................ £1,276,747 10 0 
Paid-up 548,015 0 0 
Uncalied, including Reserve Liability 728.732 10 0 
Reserve Fund and Undivided Profits 33,907 17 10 

REMITTANCES made by CaBLE to Australia 

Drarts, Lerrers or Crepit and CirncvuLtak Notes 
issued upon Branches and Agents. 

Bitts oF ExcnanGe on Australia NEGOTIATE” or 

ent for Collection. 

InTERESTs allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 
with Australia. 


—— 
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“THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000 


Paid-up, £1,000,000. 
RESERWYVE FUND 


Uncalled, £4,000,000, 
£900,000. 


HEAD OFFICE—Eprinpuran. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, Sex etary 


LONDON OFFICE--37 Nicholas Lane, Lombard street, E.c. 


J. 8. COCKBURN, Manager. 


LONDON. PARIS, & AMERICAN | 


BANK (LIMITED), 


Capita, £1,000,000. 3uBscrinED, £500,000 
Parp-up, £400,000, ResErRvE Funp, £240,°00. 


Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available n the principal Cities of the World 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP.... £500,000 | RESERVE FUND £590,000 


BRANCHES—Alexandria, Cairo, Mansourah, Port 
Said, Tantah, Malta, Gibraltar; Paris. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of ae 
business in Egypt, grants Letters of Credit, anc 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum. 

No. 27 Clement's lane, Lombard street, E.C. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 
Subscribed Capital £1,078,875 0 0 
Paid-up Capital... 539,437 10 0 
Further Liability of Proprietors 539,437 10 0 
Reserve Fund 151,000 0 0 

Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

Bills Negotiated or forwarded for Collec- 
tion. 

Banking and Exchange Business of every 
description transacted with Australia. 

J. PATERSON, Secretary. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital,all paidup .. ° 
RESERVE FuNpDs 
STERLING RESERVE HELD IN LONDON AT 
EXcHANGE of 2s per $ = £1,500,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
$15,000,000 


-+- 13,500,000 

————_ $28 500,000 
Reserve Liability of Proprietors ++ $15,000,000 
Court oF Directors anp Heap OrFice 1n Hone 

Kona, 
Lonpon ComMMITTEE, 
Sir Thomas Jackson, Bart., Chairman. 
Sir Ewen Cameron, K.C.M.G. Carl Meyer, Esq. 
Wm. Gair Rathbone, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June Oth and December 3lst. 

A.M. TOWNSEND, } Managers in 
C. 8. ADDIS, f London. 
J.C, NICHOLSON, Sub-Manager. 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


(Bankers to the Government of the Transvaal 
_ Colony), 
London Office: Circus place, London Wall, E.C. 


++ $15,000,000 


Silver Reserve .. 


Subscribed and fully paid-up Capital £1,100,000. 
With power to increase to . - 4,000,000. 
pomere Funa . : : 140,000. 

ranches and Agents at all the princi ‘tow 
in South Africa. . — 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 


. C,. REYNOLDS, Manager. 


J. FERGUSON, Assistant Manager. 


NATIONAL BANK OF INDIA, 


HEAD Orricr 
17 BISHOPSGATE ST, WITHIN, LONDON, £,c 
BRANCHES: 

Caicutta, Bombay, Madras, Karachi, Cawnpore 
Lahore, Amritsar, Delhi, Tuticorin, Chittagong, 
Rangoon, Mandalay, Aden and Aden Point, 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom. 
basa, Nairobi (British East Africa), Entebbe 
(Uganda), 

SUBSCRIBED CAPITAL 
Parp-up Capita. 
RESERVE FunD 600,000 

London Bankers—Bank of England; Nationa) 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited 

The Bank conducts every description of Pastern 
banking business, 

The Bank receives deposits for fixed periods, not 
exceeding one year, The rates allowed at present 
in London are 

Fixed for 12 months 4 per cent. per annum, 

” ” 6 ” ” ” 

Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
cent, per annum, 


BIRKBECK BANK 


SSTABLISHED 1851, 
SOUTHAMPTON BUILDINGS, HIGH HOLEORN, W.c, 


2+ PER CENT. INTEREST 


allo ved on Deposit Accounts, 


2 PER CENT. INTEREST 
on Drawing Accounts with Cheque Book. 
All general Banking Business transacted, 
ALMANACK With full particulars, posT FREE. 
Cc. F. RAVENSCROPT, Secretary. 
BANQUE RUSSO-CHINOISE. 
(Russo-Chinese Bank.) a 
— ( Roubles 15,000, 
Capital ee | Sh. Tiiels 2,000,000 
Do, invested by tne Imperial 
Chinese Government: K Tiiels 5,000,000 
Reserve Funds ‘ es Roubles 9,240,000 
Heap Orrice: 8ST, PETERSBURG, 
Branches or Agencies— Ourga 
Askhabad Khabarovsk Paris 
Barnaoul Khokand Peking 
Batoum Kiachta Samarkand 
Biisk Kirin San Franciseo 
Blagovestchensk Kouantchendze Sémipalatinsk 
Bombay Kouldja Shanghai 
Boukhara Krasnoiarsk Stretensk 
Calcutta Marguelan Tachkent 
Chefoo Moscow Tchita 
Hailar Moukden Tientsin 
Hankow Newchwang Tchougoutchak 
Harbin New York Tsitsikar 
Hong Kong Nicolaieffsk Verchnéoudinsk 
Irkoutsk Novo- Viadivostock 
Kachgar Nicolaieffsk Werny 
Kalgan Ouliassoutai Yokohama 
London Bankers: Glyn, Mills, Currie & Co, 
London Branch: 41 Threadneedle street, E.C. 
Chantrey Inchbald, Manager. 
Telegraphic Address: Sinorusse, London. 
BOARD OF DIRECTORS. . 
Prince E, Oukhtomsky, President; J. Hottinguer, 
E. Noetzlin, A. Wischnégradski, L. Davydoft, 
M. Verstraete, 8, Solsky, V. Bizot, A. Poutiloff, 
G. Raindre, 


BANCO ALEMAN TRANSATLANTICO. 


(Deutsche Ueberseeische Bank.) 
Subscribed capital .. M.20,000,000 (£1,000,000.) 
Paid-up capital.. .. M.17,600,000  ( £880,000.) 
Reserve Fund .. .. M.2,502,468  (£125,123.) 

Heap Orrice: BERLIN. 
BRANCHES: : 
ARGENTINE: Bahia-Blanca, Bell-Ville, Buenos 
Aires, Cordoba and Tucuman,. 
BOLIVIA: La Paz and Oruro. 3 
CHILI: Antofagasta, Concepcion, Iquique, one 
Puerto Montt, Santiago, Temuco, Valdivia, a0 
Valparaiso, Z 
PERU: Arequign, Callao, Lima and Trujillo. 
URUGUAY: Montevideo. _ 
SPAIN: Barcelona and Madrid. ; 
MEXICO AGENTS: Banco Mexicano de Comercio 
e Industria, Mexico. : ed 
Bills sent for collection, negotiated or abvenee 
upon. Drafts, cable transfers, and Lene a 
Credit issued. Lonpon AGENTS: psu 
BANK (BERLIN) LONDON AGENCY, o 
4 George Yard, Lombard street, London, E.C. 


rere mea cinaaais iene tci laa encima atic ie 
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